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THE INDIAN FRONTIER DEBATE. 
Tur debate of Monday and Tuesday in the House 


of Commons on the Indian Frontier War brought 
into strong relief one of the greatest, and, apparently, 
one of the least removable of English political difficulties 
that of a working relation between thi 
Home Government and the Government of India. The 
conditions of the relation are very comp'ex. It is quite 
clear, to begin with, that the ultimate controlling power 
must reside here, and that in an absolute form. Under 
our system there must be an [ixecutive officer responsible 


establishing 


to Parliament for all that is done or attempted in India, | 


and if he is to be resp ynsible he must have the p wer to 


order and to forbid everything. The machinery 


that arrangement, and, as a matter of fact, it has been 


in practical existence ever since the institution of the 
Board of Control in 1784. The 
responsible member of the Cabinet has no doubt been 
exercised in very different degrees, the strings being now 


relaxed and now pulled tight, according to the confidence | 


reposed in the Governor-General, but the theory 
has never varied, nor bas any head of the Indian | 
Department ever denied that in the last resort he was 
responsible for any policy adopted. It is evident 


indeed, that it must be so, for an Indian war, an Indian 
disaster, or an Indian Mutiny might produce con- 
sequences involving the whole Empire, and measures 
which might lead to any of these events ought therefor 
to be watched with the greatest care. 


ously, and a system has been established of demanding 


the * previous sancticn ” of the Secretary of State, which | 
has made his responsibility exceedingly real, and has, at that both parties, whatever ther may have previously 
| done or left undone, are at present in favour of allowing 


the same time, gravely deleyed and sometimes eim- 
barrassed the action of the Indian Gevernment. It is 
complained that much time is lost, and that the energy 
of ‘officials in India is. greatly diminished by their 
knowledge that before they can do anything they must 


= 


of | 


constitutional monarchy could not be worked without | 


power granted to the} 


j 
| 
j 
| 
| 
| 


} 


. | 
| 
avy 


| 


| problems of defence. 








The Home Government, for 
did approve the import duties on 
Lancashire cottons, but submitted to them for a time, 
and it has allowed a very large increase in Indiar military 
expenditure, as to the expediency of which its convie. 
tions were at all events not very strong. There is, in 
fact, a natural reluctance to destroy all independence jn 
India, and to take the heart out of Services which, on 


example, not 


the whole, and allowing for occasional blunders, do their | 


wor k 
r 


amazingly well. 

The total result of this conflict of forces is oc asionally 
a wobble, such as marked the discussion on Indian 
import duties, or a compromise such as is made visible 
in this de b ite On the Frontier War. The Ind Wn Crovera- 


‘ment is, in fact, allowed to go forward as long as it is sue- 


cessful, and then, when disaster seeins imminent, is pulled 
up with a rather short turn. The military party has, for 
example, been allowed for years to pursue its policy 
of advancing steadily towards the frontier o! 
istan. It has been permitted to occupy Beluchistan 


to instruct them. No definite policy was defe ded by 


| Her Majesty's Government, though, as we pointe | out last 
| week, a definite policy was laid down in Lord George 


Hamilton's despatch of January 28:h, and nothin 
said as to the advisability or otherwise of rene * 
canpaign. The very wishes of the Government 


og was 
ing the 


s3 in favour of inaction, while the represent itive of 


the Foreign Office, Mr Curzon, made a brilliant speech 
in favour of going forward as far as Afghanistan. The 
only solid idea, infact, to be gained from the debate 18 


or | 


the tribes to remain as much undisturbed as possible. 
If they will make raids they must be punished, but if 
they will only keeo quiet neither party in the British 


) st | State will take any pains for the next few years to sub- 
convince on paper a distant and not always sympathetic | jugate them. 


Government. 


The Government of India is so huge a 
structure, its revenues are so large, its armies so 
numerous, and its subjects so multitudinous and so 
different from any with whom Englishmen are brought 
in contact that it frequently moves forward with a 
momentum of its own, dragging after it a partly 
reluctant India Office. The authorities at Simla are 
very jealous of their independence ; they know a great 
deal that is not known in London, and the Secretary 


for India is often most averse to prevent them doing | situation, and 


what they wish to do, orto compel them to do some- 
thing to which they are immovably averse. QOccasion- 
ally he feels that he actually does not know enough to 


very strong man he is afraid of the 
definite orders may produce, while occ: 


That decision will not be considered 


‘ : : , | satisfactory by the military party in India, which has 
Nevertheless there are occasions up a which the | completely convinced itself of its own wisdom, but it 


controlling power iS not so perfect as in theory it | will submit for the time, and wait for new events to 
appears to be. 


| 
| 





enable it to make another effort to carry out its own 
views. 

The tendency to variance between the Home Govern- 
ment and the Government of India which has thus been 
exposed cannot, we believe, be cured by any change in 
the existing machinery. The Home Government cannot 
be relieved of its responsibility and the local Government 
cannot without grave danger be more fettered than it 
is. There is, however, one palliative for the difficult 
that is to select a Viceroy who is strong 
enough to rule the parties in India, yet is willing to 


remain in constant touch with the authorities at home., 
ally els 1 ac 101 If he is the right man, there will be no collision’ 
justify him in overriding local opinion, and unless a| between the 


two powers, not much delay in formulating 


consequences | their joint decisions, and none of that tendency towards 


: asionally also he | exaggerated and precipitate action which has certainly 
is hampered by party considerations. This is especially | 


Indian Government would, if left free, be moderately 


Protectionist, and with questions involving the great! mine of capacitie 


; : | marked the present unsuccessful campaign. 
the ¢ase with matters of taxation, as to which the | pag 


It is said 
that the difficulty of finding such a man just now is 
unprecedented, or even insuperable; but England is 8 
s, and the position to be filled, with all 


\fghan- | 





’ 
and to s'rengthen at great expense its hold upon | 
the entire frontier, the necessary acdiditions to 
the army being regularly, though silently, conceded. | 
It has even been tacitly allowed to make a) 
grand eft for the subjugation of the l|’rontier || 
tribes, though in this case with a reluctance p:rceptible 

/on the face of every telegram. It was, however, roughly | 
ordered out of Candahar by the Gladstone Ministry, and | 
it has now been ordered to draw back from the lrontier 
and confine itself to the possession of the Kh r Pass. 
Naturally it is exceedingly difficult to make slicy of 
this kind look consistent in debate, and, of cot ‘+, when 
recent unsuccessful transactions had to be discis-ed, the || 

| Opposition took advantage of their oppo ty of | 
criticisin. They, however, when in power lad been | 
subjected to precisely the same difliculties, and the 
debate therefore degenerated {rom the first to an | 
argument of the ¢u quoyue kind, which is never very 
satisfactory to outsiders. The debate, therefore, did little | 
good, and will not be found by those who read it greatly | 


re left | 


©} uncerta'n, the Secretary of State fer India bein more 
Of late years this | : 


function of watching has been carried on most assidu- | 
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its drawbacks, is the greatest and most honourable | therefore he would stop short of separation. But when 


subordinate office in the world. Why its possessor, 
when he succeeds, should be changed so frequently we 
have never been able to understand: and perhaps a 
double term, conditional upon success, might tempt 
candidates of whom at present no one ever thinks. 








ENGLISH LIBERALS AND IRISH HOME RULERS. 
Frew incidents during the Parliamentary Session are 
likely to prove of greater importance than the debate 
initiated by Mr Redmond last week. For some time the 
Liberal-[rish alliance has been in a more or less dubious 


condition. So long as Mr Gladstone was leader of the | 


Liberal party, the Irish felt that they bad a substantial 


guarantee of fidelity on the part of their allies. But | 


when [ord Rosebery came into oftfce, the situation 


changed in substance if not in form. Theoretically there | 


was 1o ditference—the old watchwords being repeated 
and the old banner being waved. But Lord Rosebery 
had, on the second reading of the Home Rule Bill of 
1893, avowed in the House of Lords that he was not a 
very keen Home Ruler, and the Irish began to wonder 
whether the supposed compact was still in force. The 
very first speech, with its warning as to the ‘ predomi- 
nant partner,” seemed to confirm the view that the new 
leader would not be at all sorry if some way could be 
found for shelving the Home Rule question, and placing 
the party on new lines. The General Election of 
1895 still farther confirmed the suspicions which now 
took fa-t hold of the Irish, for Lord Rosebery never 
touched the Lrish question, but preferred to fight the 
election on the issue of the veto of the House of Lords. 


The ¢ueation controversy, though it should have been | 


entirely separated from the Home Rule question, never- 
theless added to the causes of estrangement, since a large 
section of the English Liberals chafed under the friction 
occasioned by the support given by the Irish to the 
Ministerial education policy. It was evident that the 
old anti-clerical feeling which is one of the deepest con- 
victions of Liberalism was rising, and was making 
against the alliance of a party which is opposed to eccle- 


siastical pretensions, with those who are nothing if not | 


loyal to the Roman Church. Meanwhile, the rather 
sordid and meaningless squabble between the various 
sections of the Irish Nationalists was producing two 
effects; on the one band, it was repelling Mnglish 
sympathy from the Irish, and on the other, it was 
making for that party in Ireland which will go farthest. 

The way, therefore, was well prepared for the 
line of action taken by Mr Redmond last week. 
Mr Redmond can always trump his rivals’ card by 
suggesting that they are not now an independent party, 
but bound up with the Liberal alliance, and consequently 
Not in a position to worry the Liberals to find out if they 
are in earnest, as he himself is, and he was able 
to accomplish several objects by his amendment of 
last week. In the first place, he was able to pose before 
the Irish people as the one and only independent Irish 
leader. Secondly, he was able to compel Mr Dillon, 
against his will, to vote for a strong resolution, and 
against the Liberal party. Thirdly, he was able to test 
the present attitude of the Liberal party, and to inflict 


on it injury in the eves of the Irish. But fourthly, he | 


was able to doa real service to politics generally, by 
throwing light on the situatior, by clearing things up. 
We have now some daylight on the attitude of the Irish, 
ane on their relations to the Liberal party. However 
it may have been intended, we think the public cannot 
but thank Mr Redmond for rendering the controversy 
somewhat simpler. 

In the first place, Mr Redmond made it clear that his 
idea of Home Rule is independence. We must assume 
that his amendment was carefully drawn up with full 
consciousness of the criticism which its terms would 
draw forth: and those terms indicate, as Sir William 

arcourt said, not the limited Home Rule of either of 
the Gladstonian Bills, but the practical independence of 
the projected Irish Parliament. It is, no doubt, true 
that Mr. Redmond would assert that, as he did not 
wouch upon the relations of Ireland with the Crown, 


| an Irish Parliament had as free a hand as the Parliament 


of New South Wales, independent it would be for all prac- 
tical purposes. For, if it is said that the Parliament of 


| New South Wales owes its very existence to the Imperial 
| Parliament, so also would the Dublin Parliament of Mr 


Redmond. The theory of any kind of continuity 
| between such a body and that which was put an end to 
_by the actwof Union would be absurd. The Imperial 

Parliament would create the Legislature at Dub 

lin just as it created the Legislature at Sydney, 
but both would be, after creation, independent 
|of the Imperial Assembly, and therefore both 

would be on the same footing. Now, neither of Mr 
_Gladstone’s Bills conferred on the Dublin Parliament 
this kind of independence. The first was, it is true, on 
| what may be roughly called colonial lines, the second on 
| imperial; but both limited the action of the Dublin 

Parliament in a way in which no Ministry in England 
would dream of limiting the action of a Canadian or 
| Australian Parliament. But since Mr Dillon joined 
| forces with Mr Redmond in support of the contention 
| that there ought to be a Parliament in Dublin as inde- 
| pendent as that of Ottawa or of Sydney, and since Sir 

William Harcourt, speaking in the name of the Liberal 
| party, repudiated any such interpretation of the kind of 
| Home Rule which the Liberals have in mind, it is clear 
that the Liberal-Irish alliance is not and cannot be, in 
spite of what some Liberal members said in the debate 
(though they voted against the Irish), exactly what it 
was before. The Liberal Home Rulers stand for a 
limited legislative body asthe very utmost compliance with 
| the Irish demands, whereas those demands were for an 
unlimited legislative body which could act in regard to 
all Irish matters exactly as it thought fit. The assump- 
tion on which Mr Dillon has been existing as a political 
force, that the Home Rule Party and the Liberal Party 
were absolutcly one, cannot be maintained. Mr 
Redmond has exploded that fiction, and has thus cleared 
up an essential factor in a complex situation. 

Since none of the possible leaders of the Liberal party 
has the power to wield the shield of Achilles, 
Sir William Harcourt has made it clear that he cannot 

gratify Mr Redmond, we may take one or two facts for 
' granted. We may assume that if the Irish parties are 
| discontented with the forthcoming Local Government 

Bill, they will be more likely to forget their differences 

and to come together once again as a united party. 
| Several signs of such a reunion are in the air at the 
| present moment. If the Liberals are also dissatisfied 
| with the Bill they will join with the Irish against it. But 
| it is much more likely that the Bill will fairly satisfy the 
| Irish so far as it goes, and, taken in conjunction with 
| Mr Balfour’s attitude towards the question of a Catholie 
| University for Ireland, there is really a fair prospect of a 

kind of benevolent neutrality. It would, indeed, be a 
| happy event were the Local Government Bill to go 
| through the House with the animated consent of all 
| parties. The Liberals would then be for a time free toset 
| about their other tasks and leave the Irish question 
'alone, on the reasonable ground that time must 

be allowed for the testing of the new demo- 
|cratic institutions set up in Ireland. Both parties 
would thus have rid themselves for a time of the Irish 
| problem, and politics would revert to the older condition 
| before the rise of Parnellism. There would be an Irish 
| party, however, in Parliament, and this party, if united, 
| would, we may be sure, raise the question of legislative 

independence. According to Mr Morley, it would be 
justified in doing so, for the Irish people, he says, will 
| never be contented uotil their nationality, and not merely 
their capacity for dealing with local rates and public 
health, is fully satisfied. Then will come the testing 
' point, and the rupture of an alliance the two members of 
which hold totally different ideas, There can be little 
doubt in our minds that when really put to the test Mr 
Morley will be found in @ minority among the Liberal 


{ 
| 
| 
| 


and Sl11Ce 


leaders, and that it will be made clear that what the. 


bulk of Liberals mean by Home Rule is the possession of 
| these very powers which Mr Morley thinks are esteemed 
| lightly in Ireland, Home Rule, in short, means to most 
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English Home Rulers a glorified system of local | fallen to a comparatively small figure. And generall 


| councils, with some kind of central authority in Dublin 


in touch with them, instead of the centralised bureau- 
cracy now existing. 


less or more. 


If the debate initiated by Mr Redmond 


does not mean this, wé confess we do not know what it 
means. 


We cannot take leave of this subject without noting | 


one point of contact between it and the political reform 
which the Liberal party is apparently preparing to take 
up with some energy. If we are to have the change 
known as ‘‘one man one vote,” it is urged that we 
should also vo for ‘‘ one vote one value.”’ But the first 
obvious effect of this would be to largely reduce the Irish 
representation at Westminster. To this 
members are opposed, for two reasons. In the first place, 
the Act of Union fixed the number at 103. But the 
Act of Union cannot be sacrosanct to the Irish or to the 
Liberals, so that that argument counts for little or 
nothing. But there is another argument worthy of 
consideration. The Irish say that, unless they have a 
goodly number of members at Westminster, purely 
Irish local questions which are now dealt with by the 
Imperial Parliament because there are no local bodies 
in Ireland to deal with them, would be neglected and 
Irish grievances unrecognised, simply because the Irish 


attention of 
tion now. 
to be set 
selve St 


the House. There is force in this conten- 
But, if such a system of local government is 
up in Treland as will enable the people them- 
» deal with their own local affaira, there will be 
Imperial Parliament. Consequently, the one argument 
for the over-representation of Ireland will be gone, and 
the Irish and the Liberals will scarcely be justified on 
any grounds for refusing to permit ‘‘one vote one value” 
to supplement ‘‘one man one vote.” 


ee E 
I 
————— 


————a 


THE PERMANENCE OF ENGLISH RAILWAY 
CAPITAL. 

A yEAR ago the New York 
sponding to the altered value of money, bonds shortly to 
fall due, the solvent American railway companies stood 
to save an annual sum of 3} to 4 millions sterling. And 
since then refunding schemes, Lake Shore, Rock Island, 
New York Central, and many more, have followed one 
another in rapid succession. Side by side with this 
great reduction of income expenditure, the actual capital 
of innumerable bankrupt roads, some of them among the 
most important in the country, has been drastically 
written down under the various reorganisation schemes. 


In the.four years 1593-6 nominal railway capital 
in the States only increased about 13 millions 
sterling as eontrasted with 68 millions here. During 
that period the Americans built twelve times 
as much new mileage as we did. Nor is this all. Year 


after year the American lines spend immense sums out 
of revenue on “ betterments,” widening of lines, recon- 
struction of terminals, improvements of rolling-stock, 
and soon. The ratio between the actual value and the 
nominal capitalisation of American railways is a ques- 
tion on which very various opinions are held and 
expressed ; but that the ratio of the former to the latter 
is far higher now than it was, say, ten years ago is a 
point as to which doubt is hardly possible. Further, as 
is shown above, the burden of that portion of the capital 
which consists of loans is steadily becoming lighter. In 
other words, the American railways, as a whole, have 


— 


rainy day. 


the same process is seen even more conspicuously at 


work. Without going into the details of the exceedingly | 


complicated French railway finance, it may be broadly 
said that the whole of the existing French railway 
capital will be paid off within little more than fifty years 
from the present time. And long before that period 


arrives the amount of capital outstanding will have been | 
so much reduced that the annual charges will have | 











——— 


The sole difference will be as to the | 


The State railways of Eastern Europe act on the same 


the Irish | 


contingent would not be large enough to compel the | 


. . . | 
no excuse for dragging these matters again before the 


Financial Chronicle calcu- 
lated that, by refunding at a lower rate of interest, corre- 


made, and are making, considerable provision against a | 


If we turn from America to the Continent of Europe, | 


wherever railways are held under ‘‘ concessions” ,: 
private companies, sinking funds are established 
'which are expected to‘ amortise” the whole of the 
capital before the termination of 


| 
ohana 
| 
| 


the concession. |! 


principle. 






































































Even Prussia, which 1s so often accused of 
diverting its magnificent railway surpluses to military 
| purposes, has a sinking fund of quite considerable im- 
portance. The result is that in the ten years—1885-94~ 
while the capital per kilometre of line open in England 
increased nearly £3,000, in Prussia it decreased neayl 
£1,000. And, lest it should be supposed that the 
Prussian decrease is due solely to the opening of new 
| and inexpensive lines, it may be added that the traffic 
over each kilometre increased in Prussia 77 and 25 per 
cent. for passengers and goods respectively, as against 
corresponding figures of 24and 13 per cent. in England, 
The English railways act on entirely different prin- 
ciples. In the first place, capital is never ‘ amortised,” 
Suspense funds, to charge on the revenue of future years 
revenue expenditure incurred to-day, we often hear of, 
reserves of a few hundred thousand pounds for 
insurance, steamboat depreciation, and the like we are 
also familiar with, but no English railway company ever 
devotes revenue to capital repayment. Secondly, revenue 
is never, broadly speaking, spent for capital purposes. 
Doubtless the yreat companies habitually give capital 
the benefit of the doubt ; replace small, cheap carriages 
when worn out with large and expensive ones; on rare 
occasions build new rolling stock at the cost of revenue 
in advance of requirements. But no English company 
ever doubled a single line, very few ever bought a batch 
|of new engines out of revenue, which would be the 
|accepted thing for a conservatively mimnaged co:pany 
|to do in the States. Lastly, the interest on capital is 
never reduced. Debenture, guaranteed, and preference 
stocks constitute between them two-thirds of our entire 
railway capital, and their claim on the revenue of the 
undertaking will remain to all time the sam», even 
though a series of new conversions should |iing the 
nominal return upon them down to 1} per cent. 
| It would seem prima facie as though English companies 
/Ought to be called on to justify their adoption of & 
_method of action accepted nowhere else in the world. 
| And, indeed, justification is not wanting. It is said, and 
'no doubt with entire truth, that as a going concern 
| English railways are worth not only all, but much more 
| than their nominal capital. It may probably be added 
with equal truth that, owing to the increase of the value 
of town property, this excess of value over capita!isation 
increases every year. It is, of course, possible, say those 
who approve of the existing methods, that a political or 
commercial revolution, which swept away the bulk of 
our international trade, or even a revolution in the 
methods of transport, might reduce our railways from 
prosperity to the depths of adversity. But this 1s 
a general and speculative risk, applicable not to an 
individual undertaking but to railways as a whole. 
Those shareholders who regard it as serious must make 
| a sinking fund of theirown. If they do not, they will 
be ruined when the crash comes, just as canal share- 
holders were ruined by the advent of railways, or as 
landowners who reckoned on a continuation of the scale 
of prices which prevailed in the early seventies, have 
been ruined by the flooding of the English market with 
gredece raised in California and Argentina, in the 
-unjaub and New Zealand. The argument is plausible 
|and not without weight, though it must be confessed 
that the average trustee who purchases, say, preference 
shares yielding only 23 per cent. interest, has probably 
not much thought of the necessity of setting aside any 
portion of this meagre return to form a sinking fund for 
| the eventual replacement of capital. 

But even admitting that a railway company is not 
| bound to provide against general risks, the same thing 
| cannot be said of special risks. And practically every 

company is exposed to special risks of some kind or 
another. A considerable proportion of the decreased 
earnings of American railways in the last few years 18 
due to the competition of high-speed electric traction 


| 
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along the public roads, which has swept away a large 


I 











percentage of the suburban traffic altogether, and greatly 
reduced the rates which it is possible to charge on the 
remainder. Even inside the city limits of New York, 
and spite of the congestion of the street traffic there, the 
tramcars are at present gaining fast on the elevated 
railways. There is really ro reason why the same thing 
should not happen here, not only in the Metropolitan 
area, but in South Staffordshire and Lanarkshire, in Lan- 
cashire and the West Riding. And if it does happen, 
where is the money to come from to pay dividends on 
the capital invested in stations and widenings built on 
the faith of a progressive growth of suburban passenger 
traffic? Ortake an even more obvious and immediate 


risk. ‘The two London “ underground "’ companies have | 
at length reluctantly acknowledged that they must | 


abandon steam for electrie traction. Evidently, when 
the change is carried out they will have on hand a 
supertiuous stock of locomotives, valued in their books 


not worth to sell more than half that sum. 


two or three years, what would become of the dividend ? 
And yet, turning the question the other way round, there 
would evidently be no justification for charging to capital 
the cost of the substituted electric motors. 
another illustration. Mr Courtney, following in the 
footsteps of Professor Jevons, has recently pointed out 
that col production, more especially for export, is likely) 
before long to show in certain districts an absolute 
decline. Now Garston Dock exists in order to ship 
Lancashire coal, that coal has already been 
worked down to depths that represent probably 
almost the extreme limit of economic—not, of course, 
physical—possibility, and Garston belongs to the North- 
Western Railway, a company which least of all [nglish 
companies can be accused of improvidence. Yet what 
has been done to write down the capital cost of Garston ? 
Similarly in the Nottinghamshire coalfield ; the centre 
of production is shifting from the Erewash to the Leen 
Valley, while the new pits which are now being sunk 
lie almost as far to the east as the Trent. How long 
will the millions of capital invested by the Midland in 
lines and sidings for the Erewash coal continue to earn 
adividend? And if the end is already in sight, ought 
not that capital to be written down out of present 
Income, just as a prudent coal-owner, with pits in 
various places, would charge off the cost of the shafts 
and engine house of each particular pit against the coal 
won from that pit, and not leave it as a permanent 
burden on the business as a whole ? 

But enough of illustration. The point is not, of course, 
tO criticise the administration of individuat companies, 
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at probably not less than £2,000 a piece, but certainly | 


If the! 
auditor insisted that the loss should be written off in | 


Take vet | 








mates with final accounts’* for each of the past 
ten fiscal years, which, in his view, proves that 
‘the estimating as estimating is distinctly good.” 
The comparison, however, admittedly does not cover 
the whole field. It excludes the English portion of the 
accounts, on the ground that the estimates for them are 
made by the Secretary of State, and the Indian autho 
rities do not wish to claim eredit for their accuracy, and 
it omits also the railway revenue and expenditure. But 
| however well intentioned the exclusion of such items may 
| be, the result is that the figures as given do not enable 
|one to form a true judgment as to the accuracy of the 
'estimates. We shall not deal with the figures of 1896-7, 
| because the final accounts for that year have not yet been 
| published. But take the year 1895-6. The facts as to 
that year are these. The Budget estimate was that the 
revenue of the year would exceed the expenditure by 
Rx.46,200. In the revised estimates, however, which are 
issued a few weeks before the close of the fiscal year to 
which they refer, the surplus was set down at Rx.951,400, 
notwithstanding that in the interval there had been 
spent out of revenue on account of the Chitral expedi- 
'tion no less than Rx.1,615,700, that an allocation of 
tx.534,800 not contemplated in the Budget estimate had 
been made to the Famine Insurance Fund, and that a 
repayment had been made of provincial contributions 
| to the amount of Rx.405,000, which also had not been 
contemplated when the Budget was framed. The real 
| improvement up to that date had consequently amounted 
to the very large total of Rx.3,460,700, and that there 
may remain no shadow of doubt as to this, let us quote 
the words of Sir James Westland himself. In his 
financial statement of March 19, 1896, he says: ‘“ The 
“result of the Revised Estimates of the vear still current 
‘* '1895-6 may shortly be set forth thus: We have paid 
‘for the Chitral expedition, we have restored the famine 
| * Insurance Grant to the extent just mentioned, we have 
‘restored the contributions we levied in 1804-5 from the 
‘‘ Provincial Government, and we have asurplus over and 


“above of Kx.951,400.........The total improvement 
in our ability to 


‘in our financial position involved 
| ‘* provide the few items I have mentioned may be thus 
‘ tabulated : 





Rx. 
Chitral expedition, paid out of revenue account 1,615,700 
Famine Insurance Grant restored .........-.e++05 534,800 
Provincial contributions repaid ...........0-eeeee 405,000 
Surplus Rx.951,400, as against Budget Rx.46,200 .. 905,200 
ORE icc pui apemameniuea vinisiwnce afar 


That was the position as estimated by Sir James 
Westland just before the close of the financial year. 
But when the accounts were closed it was found that 
he had underrated the improvement, and that the real 


but to suggest that the time has come when the leading | surplus was Rx.528,600 greater than that shown in the 
men in the railway world ought to reconsider the| Revised estimates, Thus the real improvement on 
situation in the light of full experience, and having|the year, as compared with the Budget estimate, 
special regard to the rapid decline in the value of money | was no less than £3,989,000. And that being so three 
in recent years. In the old days loan capital, at least, | questions arise. /’/7's/, is it justifiable or not to say that 
was not regarded as permanent. Bitter experience of | the Budget estimate was wide of the mark 2? Sec md, 
the difficulty of meeting obligations which fell due inthe | can the figures now given by Sir James Westland be 
panic year 1866 scared managers and directors into| accepted as showing what was the real difference 
substituting for terminable loans perpetual debenture | between the estimates and the final result? Could any 


stock. But in the light of subsequent experience, it may 

be doubted whether the remedy was not worse than the 

disease. At any rate, with one vast conversion scheme 

just carried throngh, and others equally large likely to 
brought forward in the immediate future, there can 
no harm in re-opening the question. 





INDIAN FINANCE. 
Is the subjoined letter Sir James Westland, the Indian 


Minister of. Finance, calls upon us to justify some adverse | 


Criticism of the Departments under his control that 
ppeared in an article published in our issue of December 
18th last. What he specially challenges is our state- 


Ment that. ‘‘their estimates of revenue and expenditure 
f 





|| millions.” To traverse this statement he gives 
f) Phat is designated a ‘‘ comparison of Budget esti- 
jea-—-—-—-—--—-—— 


——_... + 


are alinost invariably wide of the mark, and in time of | 
War they constantly miscaleulate to the amount of | 





eee eeeeeeeeee—————EEEE———————————_ 


one gather from them that there was a difference for the 
better of close upon Rx.4,000,000? And third, if they do 
not serve that purpose, of what utility are they in such 
a discussion as that in which Sir James Westland 
invites us to engage? We could, of course, deal with 
| other years in the same way as we have done with 
| 1895-6. That, however, appears to us hardly necessary. 
[t is sufficient, we think, to have shown on what an 
| imperfect basis Sir James Westland’s attempted vindica- 
tion of the estimates has beem made to rest. ¢ 
Although it does not arise directly from Sir James 
Westland’s letter, it may be worth while. to point out 
| why, in our opinion, the Indian estimates leave so much 
| to be desired. They are vitiated by one radtical defect. 
‘We have. shown bow in 1895-6 the revised estimates, 
although they were issued within a fortnight of the elose 
of the financial year, under-estimated. the actual surplus 
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‘by Rx528.600. And every year it is the sams to a 











greater Or less degree. The reason is, of course, that at | 
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he time they are drawn up a portion of the year’s revenue 
and expenditure has not been brought into the accounts, 

nd a guess has to be made as to its probable amount. 
ven so, itis difficult to understand why that guess should 


be, so often, shall we again say, wide of the mark. But, 
ywever that may be, it is upon the imperfect informa- 
I possesses as to the draw! 


results of the year 

» a close that the Finance Minister bases h 
the ensuing yea 

ugvested that the 


Ns estimates 


Over an over agaia 1 


Minister should wait unti! the close 


fiscal year before framing his Budget for the next, | 


O that he might vain a better k1.owledge ot the actual 
positio Kither, however, because 
a postponement of the annual migration to Sim!a, or for 


ther reasons sufficient to the official mind, the change 


of system proposed, although it would ensure more 
accurate budgetting, has met with no favour, ana 


which was initiated under circumst 


UnCcesS 


old method, 


ryert. 7 
Ulli iCiivil 


ym those that now prevail, is still clung 1 


r Jame Westland writes: * The higures I enclose 
lude war and everything else, and they therefore 
that we do not ‘in tine of war e¢ ynstantlhy iis 
alculate to the mount of millions’’’: but he can 
ly have meant this to be taken serious] We 
poke, of course, of estimates of expenditure when t 


war operatio} have to be undertaken on a big se le, 
ind n ordin iry little troubles en the frontier, 
for which a epar te estimate of cost is never nade. 
Bat what about the Afghan War, the cost of which was 


bIs« ili late ] to the 


extent of from 
and m 


ty (i HK () to 


1 000 scalculated, not before, but after, the 
penditure had tually been incurred. So contident 
ere the Indian authorities in their calculations that at 


they refused to acc pt the financial assistance 
lthem by the Government, though in the end the 
ritish Treasury had to be drawn upon. Sir James | 
\ land i vy that th Ss a thing of the past, and 
» SUCH blun ifr ig possib! > now. [et us Hope that it 
» and that the « pendmwure neluding, of course, the 
eplacing stores, material, and transport animals 
that have been used up or lost in the vresent trontie 


} ‘ ; | re. »>.. 
Var, Will nm exceed the estimate. Joutl 


revious e@ 


nowever that 
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srecrious miscalculat Ons 


TO THE EDITOR OF THE ECONOMIST. 


ue of December 18th 


vi you have a 
Indian Ii 


| 
unce, In Which ye express tre 


weak point in the system of indian 


dministration has always been finance. To you 
arraignment of our general inefiiclency we humbly 


ibmit; but when you go on to say that ‘their estimates 
of revenue and expenditure are almost invariably wide 
of the mark, and in time of war they constantly mis 
calculate to the amount-of millions,” it is fair to ask 
you, on behalf of the departments under my charge, on 
what information you base this statement. 

I annex the actual figures of the budget estimates and 
final accounts for the past ten years, which seem to me 
entirely to disprove your allegation. 


The excesses ol 
expenditure 


by Rx.600,000 to Rx.800,000 in 1887-8, 
1891-2, and 1895-6 are due in each ease to extensive 
inilitary operations not foreseen at the time of the esti- 
mates, and the figures of 1896-7 necessarily show the 
evil effects of the famine which declared itself in the 
middle of the year. Allowing for these necessarily 
unforeseen differences, the: estimating, as estimating, 
seems to me distinetly good., It is certainly better than 
what has been accepted without demur in the finances of 
the United Kingdom, where thé aetual revenue of the 
last: two years was’ £101,973,829 amd. £103,949.885 
against estimates of £96,162,000 and £100,480,000; the 
expenditure figures being similarly in considerable excess 
of the estimates. . 

The figures which I enclose include war and every- 
thing else, and ‘they therefore show that we'do not “in 
time of war constantly miscalculate ‘to the amount of 
tnillions.” 

I may state that my figures do not include the English 
portion of our accounts. If I were to include them, you 
might legitimately object that’ as that part of the esti- 





—_—— 


ae A 


UCONOMIST. 





i not 
; TOL 


has been | 


hat TT nid yer} 
ina WOouid encall tf 





February 19, Je¢8. 





mates is made by the 
in India, we had 
accuracy. 

] fully admit 


never clear enough. 


Secretary of State and not by us 
no business to claim credit for their 
your statement that our accounts are 
But even here you will perhaps be 
cood enough to remeunber that we have to show in them 
in the case. of other ad- 
ministrative revenue and. expend'ture of a Governmeut, 
but also the working of large commercial. concerns. like 
we have to ined receipts 
20,000 miles of railway, managed partly by 
ourselves and partly by nine or ten railway companies, each 
ol whicn & separate arrangement about s laring 


merely, as 1n tates, the 


those of opium ar 1 salt : 


se e 
and charves ol 


profits we have to include In one stiten OnLy 
the accounts of the central Government, but those of 
ont sub ra ite (rovernments, each Ol Which has 1tg 
own sur} eficit (to say nothing ol le of 
hun 1 distric ds—A County ¢ and 
! reovel ire carried On In LWoO «<cuistinet 
rvenc 5 (y and rupees, thre I i Lween 
ich ( C nanging, Perhaps Ldmit 
a nt in which the attermy »com- 
} i I 5 ) ili a GQoZen } a CS , not 
De i I de sO cl ar tha ( \ may 
ic W Si prelim il trouo nting 
ingen nt i have t i { be 
\\ 
sir, rvant, J. W D, 
Ca lanu 27th, 1898 
Expenditur 
l 
\ Kh iwa \ t ily). 
in | , 
15,734,000 ; 5.495.400 501,300 
ee - 33... 57,283,51:! 6,805 
| ae 75.074.400 eS 55.182.100 U 26 500 
1895-¢ 710992 ‘ 2 494.098 
\ es (O,i15 1 99.03% USt + UY. 
19900 .. 53,674,200 .. % 800 
ig ... 73,571,092 .. 53,200,636 1.844 
l} ; 70,191,100 .. 54,379,800 ; 7,300 
1S530-% = , 693 1G 4gGR = 539 . r ] 458 
12 69.255.6 15.66 6.700 
10.7 J 93.204, 129 19,466 
I \ I ; 67.857.400 : 9.0 ) +500 
LSJ , bo ae —— 
' 68.837.071 i 539.898 ete : 517 
| 1890-] 67,425,000 51.697 .800 5 200 
SIU-1 nn > aa 17 
| i ees 67,.986.8535 ar 22 93.225 ; t v.60 
935.400 50.742.100 b 80 
| 1889 an 69 Jo, v Pas JU. 192.4 _ 00 
| ii a’ 6/.9935.5835 se 0 +) 613 
1888-9 64.568.800 . 50.268.500 2 900 
3S ; : 
tu 65,691,851 ~- 49,997.92 % 12.401 
1gg7.g | Buds 62,325,500 .. 48,765,300 63,800 
Ae tuals .... 63,855,970 .. 49,574,810 5,556 





ENGLISH RAILWAYS IN THE PAST HALF-YEAR. 
THE earnings of the principal English railways in the 
six months ending on December 31st last were probably 
larger than in any similar period of their history The 
net results attained, however, were much less s:tisfac- 
tory than might have bean anticipated, as the gr wth in 
working expenses was greater in proportion than the 
fixed 
which 


expansion in gross revenue, while increases in 


charges in some cases and in the amount 
dividend had to be paid in others, combined to make 
the average distribution on ordinary capital actully 
less, both in amount and in percentage, than in the 
December half of 1896. The sum paid in dividends on 
the ordinary stocks of the fifteen principal companies, 
whose accounts are analysed below for the past half- 
year, was £7,354,455, which works out to an average of 
6} per cent. per anpym, and, compares with £7,464,029, 
équal to 6{ per cent. per annum for the corresponding 
peviod of 1896. 

For the whole year' the average dividend was 5, pet 
cént., or the same as for 1896, and as this was hignert 
than for any year since 1889, the result for the 12 
months, even if it did not reach the expectations raised 
by the periodical traffic returns, indicates a prosperous 
petiod in railway history.  Subjoined is a comparison of 
average dividends for a number of years past :-— 
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AVERAGE DIVIDENDS. 


1897, 1896. 1895. 1894. 1893. 


Se a 
a. 


53 63 


1892. 


Increases to capital constituted important factors in the 
allocation of the half-year’s revenue. Fixed charges 
absorbed no less than £83,812 more than in the 
corresponding period of 186, whereas the increase for 
that half-year as compared with 1895 was only £17,228. 
Then the net balance which remained had to be spread 
over £235,660,578 | of ordinary capital instead of 
£232,880,023 a year ago. The increase 1n ordinary stocks 


expenditure accounts for the half-year, we have, first, 
the striking fact that, although the fifteen companies 
earned a gross revenue exceeding by £1,318,166 the 
receipts for the corresponding half-year of 1896, the 
growth of working expenses, instead of being in the usual 
proportion of about 50 per cent., exceeded in actual 


was, it will be seen from the statement below, confined | 


derids, while the remaining three were at the same rate 
ag at the corresponding period last year : 











I.—REVENUE ACCOUNT. 
Proportion 
Gross Working of Working Net Divi- 
Expenses 
Revenue.* Expenses. to Gross Revenue. dend 
Revenue. 
£ £ £ 
London and North-Western 6,792,948 3,812,364 £69 | 2,980,584 73 
Great Western ear 5,328,073. 2942,3600 555 2,385,713 7, 
| Midland...... 5.343,476. 2978,305 569 2.371.171 6: 
North-Eastern aes 4,228,526 2,454,408 58°] 1,779,118 ] 
Lancashire and Yorkshire ... 2.573.229 1,458,960 56°7 1,114,269 5} 
Great Northern ................... 2,760,505 1,686,944 61°3 1.073,561 ) 
Great Eastern ee 2,751,319 1,508,237 55 2 1,223,077 5 
London and South-Western 2,334,087 1,306,210 56°0 1,027,877 8A 
| South-Eastern 1,458,514 745,546 51°0 712,968 68 
London, Brighton, &c. 1,526,205 764,912 50°1 761.29 8} 
DG IED cc cesasen vacsesianses 1,921,798 707 147 53°9 654,648 ] 
London Chatham and Dover 885,39 1 446,790 50 5 438,607 (a) 44 
North Staffordshire 429,075 232,804 54°3 196,271 +4 
PEOtTOMOltAN .....0.000.0.00s0s000 427,918 180,103 421 247,815 33 
North London. 271,507 137,921 50°8 133,586 74 


38,518,569 


Matinee a atnniaes 21,923,011 556 17,095,558 6} 


* Excluding balances brought forward. (a) 44 , Preference. 
11.—COMPARATIVE LEVENUE ACCOUNT. 
Dividend 
Gross Working Net per Cent. 
Revenue, Expenses tevenue Pel 
x £ £ 
London and North-Western 193,7 62,52 69, + 
Great Western as + 253,788 + 198,420 + 368 eFame 
Midland a ; + 165,404 24,537 t 5, 
North-Eastern al + 132,793 137,269 44 t 
Lancashire and Yorkshire 26,474 + 92,704 26 250 ) 
Great Northern .. 99,060 + 100,759 69 4 
Great Eastern + 114, + 88,156 6,39 t 
London and South-Western . + 101,325 + 83,% 17, 3 
south-Eastern + 81,036 + 63,336 + 17,70 t 
London, Brighton, &c ... + §5.559+4 323414 23,218 + + 
Great Central... . ..... eos ceeee as 47,874 , 49,457 5 5 5 
London Chatham and Dover + 27,727 + 10,872 + 16,915 same 
North Staffordshire ...... + 11,532 + 13,937 2,405 } 
Metropolitan .......... r 21,905 + 12,447 + 14 . ‘ 
North London 6,820 + 5,916 + il fame 
Total + 1,518,166 +1,534 880 16,714 


In regard to the main branches of revenue, passenger 
receipts contributed a yvreater percentage to the aggre 


and as suggested 


yA 


gate increase than the other divisions, 
above, this was probably obtained at a smaller propor- 
tionate cost. 
on the fifteen lines was £692,000, equal to about 4 per 
cent., while the growth in merchandise and mineral 
traflic gave in each case an increase of about 3 per cent. 
During the past two half-years there has been a recovery 


The total increase in passenger earnings 


| in receipts trom live-stock, which had for several half- 
_ years previously exhibited a continuous falling off. 


to six companies, and about two-fifths of the total | 
increase was in Great Western Ordinary, with the result 
that the dividend distributed by that company, though at 
the same rate as last year, required £40,600 more to pay 
| it. Ordinary stockholders must reckon with a continu- 
j| ance of, and evena more rapid increase in, the process 
of capital expansion. All the principal companies have 
| large amounts still unissued, while several have already | 
expended considerab'e sums upon the system of 
deferring the interest charges. Thus £450,000 of Great | 
Eastern Three per Cent. Preference stock, the whole of | 
which has been received, will carry dividend from | 
January 1, 1S94; a sum of £572,263 Brighton Ordinary | 
stock ranks for full dividend from the beginning of the 
current half-year, and the South-Eastern is paving only | 
2 per cent. on £500,000 Preference stock, which will 
rank for its full dividend of 3 per cent. in 1900. 
Pre-Preference Charges 
| and Preference and 
Guaranteed Interest. Ine. or 
| 1897. 1896. Dee, 
£ £ £ 
London & North-Western 1,404,534 1,403,137 1,397 
Great Western... 6.00 1,486,273 1488,263 1,990 
SINS siti ecaieanscs 1,216,582 1,250,767 +15,815 
Orth -Easterm <5 +0. 220 795,077 798,274 5,197 
Lancashire and Yorkshire 674,745 658,143 + 16,602 
Great Northern ........ 641,485 628,310 +13,175 
Great Eastern .......... 860,139 849,699 + 10,440 
London & South-Western 523,740 517,978 5,762 
South-Eastern.......... 380,765 .. 578,486 + 2,279 
Lon., Brighton, & S. Coast 407,042 .. 409,867 2,825 
Great Central .......0- 627,386 616,255 + 11,131 
Londou, Chatham, &ec. .. 217,434 208,934 .. + 8,500 
North Staffordshire 118,166 118,208 .. 37 
North London .......... 148,046 148,310 264 
Metropolitan ........... 56,973 49,944 + 7,029 
9,558,387 9,474,575 + 83,812 
Amount of ORDINARY STOCK. 
——December 3lst.—— 
1897. 1896. Increase. | 
£ £ £ 
| London & North-Western 40,813,668 .. 40,712,677 .. 100,991 | 
Great Western .......... 24,396,202 .. 235,276,229 .. 1,119,975 
I DE aie ad hilt Hi 34,916 385 .. 34,558.273 .. 358,112 
North-Eastern .......... 27,694,027 .. 27,113,765 .. 580,262 
London, Brighton, &e..... 8,485,068 .. 8,304,918 .. 180,150 
London & South-Western 11,873,505 .. 11,773,505 .. 100,000 
Great Central .......... 5,833,840 .. 5,492,553 .. 341,287 
154,012,695 .. 151,231,920 .. 2,780,775 
Coming now to our analysis of the revenue and 


III.—Trarric Account.—(00’s omitted. ) 


Passengers, 





Parcels, and Merchandise Minerals. a 

Mails. Stock. 
1897. 1896. 1897. 1896. 1897. 1896. 1897. 1896. 

£ & & & & & & £’ 
London & North-Western 2,945,1 2,843,8 2,173,5 2,147,1 1,331, 1,274,2 127,0 122.9 
Great Western 2,597,2 2.410,2 1,327,0 1,222,9 1,277.4 1,278,5 70,6 74,3 
Midland 1,720,353 1,639.7 1,989,6 1,942,6 1,416,3 1,390.1 44,5 44,9 
North-Eastern --. 1,372,4 1,322,5 1,500,6 1,271,8 1,354,3 1,305.6 50,2 49,5 
Lancashire and Yorkshire 1,105.0 1,088.1 884.6 889.0 521,1 5120 21,2 21,0 
Great Northern 1,036.0 959,8 8264 794,7 445.2 432,9 205 i9,5 
| Great Eastern 1,475,3 1,405.3 713,9 688.2 270,7 2618 32,1 29,7 
London & South-Western... 1,471,2 1,402,5 435,C 417,: 1684 161.8 21,7 22,7 
South-Eastern 937,1 905,9, 220,7 2219, 1082 920 84 80 
London Brighton 1,108.9 1,075,4, 2181 201,53, 149,7 1373 55 59 
Great Central ... ‘ina 535,3 38,3, 409,2 4568 3753 3594 79 7,9 
Tandon Chatham & Dover 626,35 604.2 1018 983 64,7 620 44 39 
North Staffordshire 131,2 1279 1282 1240 1216 1181 20 19 
Metropolitan 46,7 355,11 27,5 226 158 139 O04 O38 
North London ..... 1666 1639 64,7, 636 21,2 19,0 i,1 1,0 
Total........... ..... ... 17,534,6 16,642,6 108808 105619 7,641,3 7,418.6 417.1 413.4 
— = s eee = “s 4 

+ £6920 + £5189 + £2227 + £3,7 


amount the increase in gross revenue, with the result, 


of £16,714. 
varied considerably, however, as no less than eight 
of the fifteen secured some increase in net revenue, but 
the heavy shrinkage in the net reveuue of the North- 


The experience of individual companies | 


Western, Midland, and Lancasbire and Yorkshire com- | 
panies more than offset the slight gains in other cases. | 


Broadly speaking, it appears from the following state- 
ments that the companies deriving the bulk of their 


revenue from passenger traffic had the more favourable | 
experience, and five of these paid increased dividends. | 


There were seven cases of reduction in ordinary divi- | 








} 
that there was a falling off in the aggregate net revenue | 
| 
| 
| 
I 





The next two tables are of particular interest on this 
occasion as indicating the directions in which the 
enormous growth of working expenditure has mainly 
occurred. The first table gives no indication of abnormal 
outlay in particular departments, the main divisions, 
maintenance of way, locomotive power, and traffic 
expenses showing increases of somewhat over 7 per cent., 
while the increase in the smaller sections was about 
4 percent. It is from the closer analysis carried out in 
the second table that a better idea can be gained 
as to the proportion in which the various items 
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_ ; ee 
; : , shi les ce 
have absorbed the increased expenditure. At VI.—Mitgace Account. ; 
, > P - > otal Inc. o 
several of the railway meetings great stress was laid upon | 97°). inc. or De> ET dig 
ioe the cost of labour as compared with previous half-years, wat Compared Cp'rat'd, Com. Canale 
: . 8 . : ~ di! rains. with © Ol, pares 
‘ 4 3 and, as we showed a fortnight ago, the earlier reports ' °896. 1897. * with ‘96 
teas issued bore out the theory that this item was mainly =e naga ae eee e ee ~\"Sance | Saee | 
1 et responsible for the great expansion in working expenses. 24,020.000 + 1,378,000 London and North-Western on 5 44 
= - ° acini 132.0% 763,000 Great estern ; 2,10 t 2 249) 
‘| The later and more important balance-sheets, however 99 Bu5 {000 Midland ik es 1593, | = 183 46 
: | particularly those of the London and North-Western 15,51 276,000 North-Eastern... - 1,0313 same 645 | 
ig * , ; : + pp 1 1 320.000 4 14,0001 ishire and Yorkshire 577 + 2 16 | 
| t | and the Great Western companies, put quite @ different 11,859.00 610,000 Great Northern ...............4. 805 78 | 
. @ . 78 . ,¥ yi ve) aria » ’ @ ite 1g 11,23 K ; Great Eastern 1,25 : 46 | 
: 3 | complexion upon the comparison. The wages item Is $'303,000 + 316,000 London and South-Western '889¢ same nil | as y 
| by far the largest of those into which our analysis is 4597.0 (0 South-Eastern... 4271 : 6 rm 
; . | 7 oe 5 e rr Pee | ) ‘ 3.000 London, Brighton, &c 45¢ sale nil oO! 
f | divided, and consequently shows the largest actua Coa . Sn debtuecnenenn | ale 111; ee 
yy J 406 Léi, : . 4 }} a SU 
| increase. But ercentages are taken, it appears 4.000 London Chatham and Dover 196 same nil 
{ i | ncerea ) 2 if ] r it izes a tak P} 1.374.0 3(K0 North Staffordshire a 203 same 119 \ The 
: that the growth in the cost of material has been 1'549.00 137,000 Metropolitan i 67; + 12) nil | the 
: much greater in proportion than that in wages. The 1,25 ; ‘orth London oes et nil l| of at 
. a) ae eae 
4 | aggregate cost of material during the past half-year was 149,31; Total oi ne | whi 
a 4 £2,595,100, as compared with £2,319,300 in the December lug Miveage Bun Tor other companies. \ ad 
; | half of 1896, and the increase of £275,800 is equal to Large variations are shown in the proportion of | law) 
f 11:9 per cent. Wages absorbed £9,984,300, as com- preference to ordinary capital, OWlng to Conversions by | holc 
; ; | pared with £9,354,100, the difference of £630,200 being the Lancashire and Yorkshire and North-East: com- | Saas 
‘ ais va ye : . : aC ir ; a} 
| equal to 6°7 ver cent This, as before stated, is| panies and the duplication of Midland ordinary ck. hicl 
| mainly due to the heavy outlay on materials by the These operations have so far counterbalanced each other, : out! 
pea |} North-Western and Great Western. In the case of the however, that the relative proportions for the whole : | ver 
|| former the percentage of increase in the cost of labour | fifteen companies are the same as at this time last year, ) Cor 
; | was only about 7°5 per cent., while f material it | A further di bance will oceur in the current half-year, ll seer 
| amounted to as much as 19 per cent., and the Great | as the consolidation and conversion of Midland ben- | fina 

i} Western increase in wages is only 6 per cent., against | ture and | nee stock into two and a-half nts. I to |} 

; 7 | a growth of 16°5 per cent. in the outlay on material. is to be carried out on April ist. ll is « 

') As a case in point, it may be mentioned that in the Great Vii.—Carira Account. | pro 

; } Western’s abstract ‘“ A,” giving the expenditure on adie ll of 

} maintenance of way, the cost of wages rose from £151,105 Expended (—— Ws. | alr 

to £154,903, while for material the outlay advanced from rec. Sly l oro, Ordl- jy csepant Half | pro 

C119,884 to £163,272. The extra outlay in this depart- wet \Capital. Get) Halt-Year ee | tha 

|| ment is probably due in part to the use of heavier steel | - —_ | adk 
.. =™ mi 7 ‘ | 

|; rails and their increased cost. The price is now £4 108 | pondor \ Wester 7,000 6 35 600,00: 00 \| ma 

; | per ton, whereas a little ove two years ago they could eae | aD +4 Seat ~ ' | ove 

4 be bought for £3 12s 6d. Coal pr bably cost rather | Nort! ! 61 39 4.359, 00% — 1) an 
} ‘ . mca 3 shire l.2 UU 72 23 452.000 j ct 1) 

i) SHARD Hee SOR Seem during the corresponding half-year, | (ann vu Yo 44,896,000, 61 iy 790,00 =00 || the 
| while a greater quantity was required to work the) Great ba 2,000 74 26 0 ee \ 
wii t me ca i ‘ 5 | ; \ 5 aandiéa 1d South-Western: 40,993,000 ? 30 389,000 j wo cal 
| increased train mileage, the increase in that item, how- | gouth baste: 935,000 60 40 0,000 100 me 
\ " vy . ‘ 1 ing gh § ¢ ¢ ondon, Bi tor 6,090,000 yf 4 241.000 8,000 : 

ever, was not € xe sive, ainounting to £95,300 on a total — eee 1244 000 4 1.200000 20,000 | ink 
7 | of £1,359,900, the growth being at the rate of 7 per | London Chatham and Dove OK } 4] ,000 | qu 
| 3 shila , we 9 oo tre slaa . mva North Staffordshire 310,001 68 32 46,000 7 
| cent., while the 5,913,000 more train miles run BIVE B | Metropolita 60 6 45 254 000 000 th 
| percentage of 4:1 on the corresponding half-year’s total. | North | 4,020,000 49 ol 8, 000 v0 Tn 
| ’ } " —_— ; aa ya ee aS ° 
IV.—ANacysig of WORKING EXPENDITURE (00's omitted). Potal +824 61 6,326,00 0 im 
a idleat ail iaiadeatiatididiaiianianen ie 
; | . 
1 Repairs and Tl 
. t | Maintenance Locom'tive Renewals ot Traffic General ARGENTINA. pt 
: | ot Way Power, Carriages Expenses, Charges. 
and Wagons (FROM OUR OWN CORRESPONDENT.) on 
‘ en S08 oe aoe ca 
: aN | SECS. SOUT. HO.) SOUT. | EEUD. | UOUT., SU0G., LOUT.| LONG. Burnos Ayres, January 1. 
Ci. 6  O ee ie ee te le CONGRESS AND THE NATIONAL FINANCES 
; Lon. & N.-Western 703,7 685.5 788.2 2788 241,114118 12926 164,8 161,0 ‘ = 
; Great Western ...... 641,1 683.5 781.8 7181 2426 240,2 867.9 814,2 1030 103.0, THe extra Session of the Argentine Congress of 189% m 
Midland ' . 4469 403.2 882.4 811.3 235.2 254,011263 10267 94, 90.7 Wee 1 a 1] aa ith | ai { } | i it ‘m 
i North-Eastern .. .... 452,4 408,6 691.0 64,7 5188 325,5 723.8 584,1 67,2 67,5 . LOSER ON Ut ith inst. with the voting of the last 1 84 
; f Lancash. and York. 295.0, 251.6 S87,2 529,9 124,0 119.6 944.0 520.2 49.5 47.9 | in the Budget for 1898, as framed by itself over the head 0 
> » 4 | Great Northern..... 218.3. 207.8 424.9 402,35 131, l2l $82.5 441,7 65.3 62,6 i “ cm : : . 0} 
: | Great Eastern 216,9 199,3, 37,2 3621, 131,7 118,7 435.1 412.3 68,4 648 | of the Finance Minister, whose plans, so far as tiey ir 
~t} Londonr& 8.-Westrn, 218.8 2°4,5 2958 277.2 101,6 86,7 3585 33%8 451 43.2 . were infinitely vali ea : . wien te ‘j 
; |! South-Eastern 90,1, 86,6, 177.1 151,9, 96,6 53,5 2221 2011, 396 363) Went, were innit ly preferable to the chaotic financial Se 
|| Lond. Brighton, &e.) 151,7 124,1 213,0 198.5 67,2 81.0 208.5 1998 22,5 229 quagmire which he has been thrown into, and left to get @! 
'| Great Central 88,9 83,4 '94,6 1826 53,5 47,5 252,35 2304 3352 323 ; } : ‘ithi ) 
5 | Lon. Chat. & Dover 54,6 121022 %2 26,4 254 131.5 1243 220 208 oul of as best he can. It is hard to find words within 8] 
t | North Staffordshire 455 442 03,7 510 132 10.4 624 589 121 112 1p S ori ntar eee . iciently stron 
7 Metropolitan ........| 2L3 184) 500 436, 150 145 460) 442 147. 138 the bounds of Parliamentary sp) ech suflicientl str s t} 
; : North London ..... 18,2 19,1 49,7 47,4 10,8 12,4) 51,1 476 104 9'2/ to adequately qualify the manner in which Congress has ! 
. } c 
' Total .............3,593,4 3,351,0 54934 51252 1,803,7 1,731,5 69244 64348 812,6 787,2 dealt with the financial position of the country in the t 
; , emet  wwaie nen eawee Sez | Session just closed. In spite of the fair promises of the t 
: Ly “ 0,102 £12.26 + £309,6 + £25, > ‘ ° : . . ~ : 
; Ruler of the State when opening the Session in May t 
12) 8 V.—iTeMs of WorKING EXxPeNprrcre (00's omitted). last, it has closed without.any fresh light being thrown d 
etd Ratsana On the nation’s true financial condition, or even the v 
faves Materi: son : Coke > ° . . + — 
‘ia a eee Mus ___ faintest attempt being made to put its money matters 10 Q 
ae 1897. | 1896. | 1897, 18%. 1897. 1896. | 1897. 1896. | definite order. The Executive has been blamed, and t 
: = ‘ “ etiesle ‘ ‘ «| justly ao for delaying the presentation to ane t 
s 7 London & North-Western 1,733,5:1,612,5 475.7 399.2 209.8 196, 234.7 2288 th Sudget for 1898 ti . September las 
Great Weetern ........000+. 1,281,4|1,209.1| 397;2 340{0' 192.4 1761) 206'2 178.9 el iget for 1898 till the month of Septemb M - 
; ; Midland ........c0s.0000+ .eoe 1,741,8 1,992.7} 371.4 339.9 198,3 185.6, 17611 1723| When it should have been laid before it in May, ( 
i | North-Eastern ...............1,174,0/1,116,0, 394.2 370,3, 146.5 136.2) 1641 157.6 . - ‘ co e . . saa : ; 
Lancashire and Yorkshire 715.9 692/ 93.2 80,2 854 835) 1297 1138 but those who know anything of the wheels within ' 
Great Northern ........... 7162) 652,7) 171.4 158.0 1147 1069| 93,2 878 wheels of Argentine politics, finance and general ways { 
Great Eastern .............+ 671,1| 6278; 168,8 1580 1023 101,6) 121,6 119.4 - 


London & South-Western 542.0) 511,2) 141.9 121.2 990 904 


933 gg@2 Of administration are justifiably sceptical as to the 
South-Eastern ............... 28,0; 268 




















0) 2687 709, 695 61,0 5645) 791, 795! delay i sti avinec hes ely accidental and due 
. i London, Brighton, &. ... 304.7, 291.1 1095 104.4 79.6 723, 89'3' 88°3 delay in question having been purely accidental und le , 
Pa 8) Great Central 4... 413 ae 108,1 946 179 44 44,3 428 to circumstances. Had the Finance Minister been _e | 
London Chatham & Dover 163,3 1568 3,4 . 39,7 : 57.2 562 +7): ; . r > ot ) 
: | North Staffordshire... 85, 94 S55 S14 19 110) 125 112 = a ra oe at wes inenet 
, etropolitan ............se0 0,2; 46, . 2, 8, “ 250 25,7) September unk the u ot Ww ave been precisel\ 
i North London ...........-. 70,2) 661) 65° 71 185 181; 193 201 I wera pshot would have been prec till 
; iatiaenalueanentiinitieb an teeta dete. “| the same ; neither House would have discussed it ti 
0,904,999,354,1 SERA MA ALS 15S 1,480,6 | the end of the extra Session. This has become _ 
7 + £0302 + £2758 | + £53 | + £650 ‘inveterate habit with Argentina’s Congress, and wil 
5 en a cialtiaenineinhtemea een , 
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remain so till new times come and a new generation of | 
statesmen man the ship of State. The habit suits 
many hidden petty interests, but is ruinous for the 
financial dignity and seriousness of the country. Such 
| was the haste with which both Houses hurried through 
| the clauses of the Budget and general 


taxes and 
estimate Bills in the last 
j 


| week of the extra 
| Session that, although a weck has elapsed since 


| it closed, the accountants of Congress have not 
ll as yet been able to disentangle the mass of figures 
| for publicati m. It is impossible to even guess whether 
| a surplus or a deficit will be the result, even on paper. 
| The most scandalous feature of the Session, excepting 
| the Aleohol Bill job, was the voting, at the last moment, 
| of an issue of 57,000,000 in 6 per cent. Home bonds, in 
which security all foreign insurance companies in the 
country will be obliged to deposit (also under a fresh 
law) a guarantee for their liabilities to their polic: 

The price of issue to the insurance companies 


} 

| 

| 

i| hold: rs 

| is ar! irily fixed at 80 per cent., which is very much 
| 

| 





| highes in What they would fetch in the market. This 

outrageous proceeding sprung on the House at the | 
| very moment by the Chairman of the Finance 
| Committe of the Deputies, Senor Berdue, who 
| seem thrown away this Session the ephemeral 
financial reputation he enjoyed ; isat bottom an attempt 


to ba «© the Budget, and is virtually a forced loan. It 


| is quite unconstitutional, and will certainly provoke a 
| protes! ym the insurance companies. It is this kind 
I] of fir ing year after year that makes it hopeless 
| almost ut the nation’s monetary affairs can be put in 
|| proper order. It is well, yet it is strange, that the wors 
| than bungling of Congress with the finances has no 
|| adverse effect on the nation’s securities in the London | 


{ 
| mar k« On the contrary, the cable announces almost 
|| every day a rise in their quotations. Congress thinks, 
{| and h lways thought, and probably will always think, 
| that t rilliant prospects of this vast and fertile land 
cannot ‘discounted’ too liberally, but this game 
may be carried too far. The four and a-half mullior 
| inhabitants of this country have now.on their shoulders 
| quite as heavy a financial burden as they can bear, and 
- ! t also be a limit to their capacity of Pp) oduction. 
| minig 


immigrat 


ion that all the * 


discounting ”’ of Congress and 
confidence 


of foreign creditors must eventually rest. 
The small population of this country at present owes in 
public debt, produces and consumes and carries on trade 
enough for three times its number. Immigration alone 
can redress the balance. In time it will nodoubt do so. 
IMPROVEMENT IN THE COMMERCIAL POSITION. 

from public finances and their gross mis- 
ent, the commercial and general position is 
satisfactory, and has improved somewhat since the year 
opened. 1 : 





Apart 
manage) 


ing, the rise in the price of the staple in Europe compen- 
sating for the fall in the premium on gold, which ise 
expected to be much lower still, owing to the larg 
shipments of specie cabled within the past week, and 
the high rate of exchange. The good result of the wheat 
crop is commencing to have its effect on the internal 
trade of the country. The farmers can now see before 
them, at present prices of wheat, full recuperation of 
their losses of last year. It is now matter of strong 
doubt whether these losses were at all so large as they 
Were represented to be at the time, and the dealers are 
again giving them credit, and in return the importing 
houses here are more liberal with the farmer. In fact, 
the long-clogged wheel is moving again. There seems to 
be a fair probability that the greater part of the maize 
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tion as yet shows no sign of revival, and it is on ! 


The stagnation in the wool market is disappear- | 


NE 








in which he shows that he, as the result of personal in- 
vestigation, sees thoroughly through the persistent 
efforts of the Chilians to have the long-standing 
boundary dispute settled on the principle of the ( 
aquarum, ‘The Argentines have, on the other hand, 


refused to recognise any boundary except the 
highest peak line of the Andes, and, of course, 
the watershed thereof. Dr Moreno in his’ book 


has just disclosed the fact that the 
of the Continent andthat of the Andine range are 
two very different things, and the former, if admitted, 
would transfer to Chih a considerable part of th 
tory of Patagonia. The complications in this question 
can be said to be due to the superior astuteness and 
geographical knowledge of their frontiers of the Chilian 
diplomatists and experts. Even in the last Protocol 
signed, agreeing that all cases in dispute as r 
tracing of the boundary line should be referred to 
Queen of England | 
between the 


watershed 


1 


arbitration the adilie) 


that of the Conti was carefully ke pe « O yt 
by the Chilia (perts, \ » knew . whe \ 
the Argentine neg tiator did no Dr \I 

revelation Ol th fact ha ( l 1 Cc i ) 


da 
resp \ 
ey it } ) ? 
| his d 

j t } (gen hoc ‘ | 
nat { a \ . 

dulve i ] » Cl tent | 
} | ca ila (| 
disputed qu | 
ta ha t { Lpel 1) l | 
yme of th I] Dr M 
Serious f it { ~ | 
but it is pl count | ea 
and, in s} | 
May} \ \ ! Will ¢ be cal | i 
between th Th lre of the ( i | 
just no\ ; to call for immediate arbitrati n the ! 
whole ca The Protocol only provid ) bitration 

in case the Boundary experts disagree on ul 


point, and they have had no disagreement as yet ; but 

they have carefull sided the 

question, and but little tracing of the boundary line has 

been done this summe The genel ul opinion here is 

that, for the present it least, nothing serious will come 
1] 


of this fresh outburst of Chilian ill-feelin 


dangerous points ) the 


BUSINESS NOTES 


Canadian Pacific Results.—lollowing closely upon the 
preliminary announcement of the receipts and earnings 
of the Grand Trunk Company, given in our last issue, 
the directors of the Canadian Pacific Railway on Monday 
last decided to recommend a balance distribution of 24 
per cent. on the ordinary capital, making 4 per cent. for 
the year, in contrast with 2 per cent. for the preceding 
year. The rate was equal to recent estimates, though | 
some weeks ago it was thought that an additional half 
per cent. would be paid. The advance summary of the 
accounts for the year show that the gross earnings | 

$24,049,534 or $3,367,958 more than in the 
preceding year, while the working expenses were 
$13,745,758, showing an increase of $1,171,744 ; so that 


were 








crop will escape the ravages of the locusts, and if so, it the net receipts at $10,503,775 were $2,196,195 greater. 
will materially add to the favourable reaction caused by | Roughly, therefore, two-thirds of the gross gain became 
the salvation of the wheat crop. net revenue. The total income from other sources was 
THE CHILIAN BOUNDARY DISPUTE. $340,706, or $170,000 less than in 1896, but in that year 
The boundary question between this country and the | the interest on deposits and loans amounted to nearly 
Republic of Chili has again come to the surface more | $197,000. On the othe hand, the fixed charges, including 
vigorously since the New Year dawned. The ostensible | guarantees, amounting to $6,753,367, were $128,607 
reason for this, as I mentioned in my letter of 31st ult., | less than in the preceding year, which would seem to 
18 & book of his « Explorations in Patagonia,” the vast | indicate a reduction in the amount paid on account of 
and rich southern part of the Republic, published by the | the Minneapolis, St Paul, and Sault Ste Marie guarantee. 
hief Argentine Boundary Commissioner, Dr Moreno The net revenue countable for dividends is set down at 

ee cas i eepatiaiatentiaideaaunatatatateieatieaate : _M 

















$* | 
ye : 
‘cates 
to Spee § 
oe hu 
Aa 
= 
3 : 
i 
2 4 
ae ad 
.s et 
E. 
A 4 
as 
i ; 
' 
> 
4 
i 
‘ 
: 
: ; 
; : 
' 
. : 
. 
; : 
; 
4 
: 
Vii 
aa 
; : 
4 ; 
; 
if 
‘7 
j 
{ if 
ei 
; 
| 
+ 
4 ' ; 
4 
1. 
a 
‘5 
: 





- * 
i ay . 
i main tt i ee acetate rs area eae 





LH is 
: 
rhe 
Bu iiat 
aie | 
Peet 
iT ' 
ey 
; 


Pe yo 


i anbins <Senpaereeaceneee 


pe seer tn Sa 


gM RT TT MOI ELI ST 


AT ATR, MT: 





Meteo ED AAA RCN HONE 


ram 


| 


118 
i} 
in Wee 
a de 
: fi Le 4 
Hihae 
AWA 
4k 
at 
tte! 
en 


ty 
1} 
i 





: 
; 
' 
, 

















Le 


9 cated Tost 


vite 


t 


~~ 


~ 


oe ree 


ae 


Dy WreRt o 
- ee 


Peres 


| 


274 


of preference stock to be paid upon, it is probable that 


there will be a balance of about $900,000 to be added to | 


the surplus account, which at the date of the preceding 
accounts amounted to S 2.700, 01 0, The ver) substantial 
increase in thegross earnings of both the Canadian Pacifie 
and the Grand Trunk during the past year, while grati- 
fying to the investors immediately concerned, is also 
a satisfactory indication of the industrial and commercial 
revival in the Dominion. But even more remarkable 
are the reductions in the proportions borne by the working 
expenses to the gross receipts of both companies. As 
recently as 1894 the Canadian Pacific Company ratio 
was 65} per cent., and that of the Grand Trunk Com- 
pany nearly 72 per cent.; whereas last vear the ratio in 
the furmer case was only a shade over 57 per cent., and 
in the latter barely 654 percent. Until the accounts are 
available it is impossible to discover how the reductions 
in the ratios, amounting in the last year to 3? per cent. 
in the case of the Canadian Pacific, and over 5! per cent. 
in that of the Grand Trunk has been arrived at, whether 
the. 


are due to real economies or to the postponement 
ol betterment 


( 
‘ 


but both companies evidestly intend to 
spend much more freely this year in connection with 
the so-called Klondyke traffic, and the opening up of the 
mineral areas of British Columbia. 
the rat 
feeling 


In the 


meantime, 
e dispute remains unsettled, and a good deal of 
is being imparted to it locally. 


The Salt Union. —At a time like the present, when the 
attention of investors is being so persistently invited to 
combinations and amalgamations intended practically, if 
not admittedly, to create industrial monopolies, the divi- 
dend announcement cf the Salt Union appears oppor- 
tunely, as a note of warning to those who are being 
misled into the belief that enterprises cf the kind have 
real prospects of becoming permanently successful. 
When the Salt Union was formed we ventured to warn 
the public against subscribing to it ; but the combination 
was introduced under what were described as highly 
favourable auspices, and it made such a brave start witn 
a 10 per cent. dividend for that the ordinary 
shares went to a substantial premium. In the 
following year, however, the dividend was reduced 
cent.; then for two years in succession 


L889 


to 7 per 


5 per cent. was paid; for 1893 the distribution was 3 | 


per cent.; for the next year 2 per cent., for the next 


2 per cent., and for 1896 1 per cent. was paid. And 


now, not only is the ordinary dividend ‘ passed,” but | 


only 1} per cent. is proposed to be paid on the 7 per 
cent. preierence shares; so that the descent has of late 
years been very steep. 
attributed in the market to the unfortunate trading with 
the United States and with India; and it is reported 
that the directors are conferring with the large share- 
holders in the hope that a scheme may be arranged for 


getting the undertaking out of the mess. The task is | 


not an enviable one, for the Salt Union is enormously 
capitalised, and the product in which it 
is, happily, found in most quarters of the globe. It 
is sincerely to be hoped that the history of the 


Salt Union may act as a deterrent to investors | 
who may feel tempted to join in one or other 


of the combinations that are being so freely talked 
about, for the process is as inimical to the interests of 


the country as a whole as it is usually sooner or later | 


unprofitable to those whose capital is embarked in it. 


One of the essentials of all these attempted monopolies | 
is to raise prices, but it generally happens that the | 
advance is confined to the home markets, so that, with | 


the larger profits exacted from consumers in Great 
Britain, the combinations may be the better able to 
undersell their competitors abroad. While so much is 
being said about the necessity of obtaining fresh markets 
for our products, it is certainly a matter for careful con- 
sideration whether it is really an advantage to the 
country generally that the establishment of these new 
markets should be effected at the expense of the con- 
sumers at home. Meanwhile, the example of the Salt 
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| $3.861.115. against $1,706,772 a year ago, or an increase | Union is not calculated to encourage imitator 
| of $2,154,343, so that allowing for the increased amount : lines of business. 


The unsatisfactory result is 


deals | 
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‘Ss in other | 


| 
The Cheque Bank.—We have felt it necessary upon | 
‘more than one occasion since the Cheque Bank was |) 
constituted in its present form, in December, 1893, to || 
criticise the proceedings of the directors, « specially in 
regard to what seems to us to have been utterly dispro- | 

portionate payments of dividends to the holders of 
tounders’ shares. Upon the present occasion, however, | 
there is no necessity for any criticism of the kind, for | 
| 





the simple reason that neither class of shareholders is to 
get a <lividend, the operations of tke bank during the 
past year having resulted in a net loss of £10,852. The 
report attributes this result to the ‘malicious attacks 
culminating in the action which was brought against | 
the bank in March last;” but the 


attacks were 
of too 


feeble a character, one would have  sup- 
posed, to have so seriously interfered with the progress 
which the directors claim has been made by the 
| bank since its incorporation. By the urgent «ppeal for | 


‘proxies which the directors have issued to the share- 
| holders, they evidently anticipate trouble at tle ineeting 
on Tuesday; but if the shareholders are !| advised 
they will hold their hands, and as many them as 


possible will attend the meeting and vote in person after 
hearing the promised explanations. As the accounts are | 
| presented, it is impossible to discover what proportion of | 
the increased expenditure has been due to thw extension | 
ot agencies, &c., and what has been the extraordinary | 
expenditure which the report states would alone have been 
| suflicient to pay a dividend on both classes of shares. | 
| To state in one item of £13,158, “ law charges, printing, 
stationery, stamps, postages, advertising, general expenses, 
depreciation, c.,"’ certainly does not provide the share- 
holders with the detailed information which they might 
reasonably expect to receive under the circumstances. | 
During the year tke item, ‘“ Balance cf purchase of 
| Cheque Banks of 1873 and 1576,” has been written down 
| from £48,859 to £48,479, a reduction of £380, at which | 
rate this very doubtful asset will take about 150 years to 
liquidate. But what value can be placed upon the good- 
will of a business which earned much less in 18{)5 than | 
in 1895, and which last year, as we have seen, resulted | 
in a loss largely in excess of the precedirg year's profit? | 


; sign inialaiecistiaaedieaaiae 


The South African Gold Trust.—At the meting of this 
company last Monday a proposition was brought forward 
to vote to the directors the same amount of extra remu- 
neration as for the preceding year, £2,100 ; but the share- 
| holders, not being in a particularly grateful mood, | 
| declined to make the grant; whereupon Mr II. E. M. | 
Davies, who presided, intimated that as the share- 

| holders appeared to be dissatisfied with the board, he 
| 


| would resiga his position as chairman. Possibly Mr 
| Davies may by this time have re-considered his decision, | 





but the question is a purely domestic one, which may 
| very well be left to the directors and sbareholders con- 
cerned. In justice to the latter, however, it may be 
| pointed out that, although at first sight it looks a little 
/ungracious to have shown any discontent with the 
| dividend of 25 per cent. earned by the board, the return | 
_ to shareholders who purchased their interests a few years 
ago is a very small one. In 1895 the shares stood at over 
| £12, and the dividends amounted to 100 per cent. Ia 
| the following year the shares were dealt in at £7 10s, 
and the distributions amounted to 75 per cent., whereas 
\ 
\| 


25 per cent., and the shares are selling at £4} or under. 
At the present price the yield is under 5 per cent., whieh 
is not an unduly high return for a company holding 


| the dividend has now been reduced, as we have seen, t 
| 
| 


| 
or speculative assets, but to shareholders who 


bought in 1895 the return is only a shade over 2 pe 
cent. It has also to be remembered that in the early 
years of the company the directors, who were large 
_ holders of the founders’ shares, since converted on terms | 
| highly favourable to the founders, participated in * | 
distribution of one - fifth of the profits before the 


| 
the chairman pointed out that the total expense? 
——— 


ordinary shareholders received anything, while, although 
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Sainte 


‘for employing a capital of £1,500,000 were only 
(| £9,000 for the year, the fact remains that the 
| whole of the funds have long since been invested, 
and that the duties of the directors, which most of them 
| also perform for the Consolidated Goldfields Company, 
nowadays practically consist in nursing the assets, 
largely identical in the two companies, and in shifting 
|| ‘portions of them as favourable opportunities arise. 
that the 
to th 


question of extra remuneration was to be left 
shareholders to grant or to refuse as they pleased, 


' and it was scarcely an act of base ingratitude to adopt | 


the latter alternative. 

The Rand Industry.--At the annual meeting of the re- 
constituted Chamber of Mines in Joh innesburg on Janu 
ary 1s , Mr Geo. Rouliot, the chairman, gave an elaborate 
survey of the made by the Rand gold mining 

industry during the past vear. He 
| excluding the returns from the 
| ton districts, the production 

the in 


progress 
vas able to show that, 
Lydenburg and Barber- 
gold from the Rand and 
ediately adjoining districts amounted last vear 


gut, be that as it may, it was distinctly understood | 
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to 3,054,678 ounces, representing a value of £10,583,616, 
or rat more than one-fifth of the estimated produc- 
| tion of the world during 1897. The inerease for the year, 
| 7o3,753 ounees, or £2,719,275, was the larvest ever 
| record: d, and of this increase the mills contributed 64 
per c the treatment of tailings 34 per cent., and 
| the concentrates 2 per cent. During the year 
1} the average number of co: |panies milling per month 
was 5! with an average total of 3,557 stamps against, in 
1806 verage number of companies :milling amounting 
to 42 th 2.949 stamps, while the total number of | 
| com} , contributing to the output last vear was 6%, 
| an in ise of 15, and the tonnage crushed was 5,325,355 
tons, | 313,658 tons more than in the preceding vear. 
Des) the increased tonnage, however, the chairman 
pointed out that the yield of gold per ton from all sources | 


had increased from 11°371 dwts, equal to 30s 2-5d per 
ton I89G6, to 11°397 dwts, or 39s Yd per ton last year, 
showiig conclusively that there had been no falling off 
| in t verage grade of the ore raised and treated \ 
ut of the output 
due to the starting of deep-level mines, for although 


y° + ~ ‘ . } ° 
prea increased recorded is 


| having in the closing month of the year contributed 12°6 
per cent. of the output. Another source of production is 
the treatment of the slimes, which, although 
the past year, is expected to bring in 


7 


small in 
an additional 
recovery of gold and a corresponding increase of revenue 
henceforward. Slimes plant is being erected on many of 
| the properties, and in several cases the treatment is on 
|| the point of starting. On the subject of working 
costs, it was stated that by improvements in the 
methods of treatment, by the united action taken 
with regard to the reduction of native wages, and 
generally by the keen competition between com- 
panies as to the figures of cost, more effective work 
has been done, and a sensible reduction effected. 
Deducting the dividends of the companies contributing 
to the output, amounting to £2,715,580, or 25°64 per 
cent. of the total output—equal to 103 2:3d per ton 





the cost of production, it was found that the costs 
amounted to 29s 6°7d per ton last year, against 31s 69d 





| most of them came into operation only towards the end 
| of the vear. five deep-levels contributed 6:4 per cent. of | 
| the t output of the year, four of these companies 


milled—from the total yield, and treating the balance as | 


per ton in 1896, though, as Mr Rouliot. remarked, many | 


of the companies have realised profits which they | 
utilised to completé their equipments or to pay their | 


debts, The actual profit was, therefore, somewhat 
larger in both years, the basis of comparison being the 
S8me in each. Mr Kouliot dealt at length with the 


various economic problems which have yet to be solved, | 


and allowing for the point of view from which the 
miming interests regard questions of. taxation, his 
remarks were fair and temperate. It is doubtful; how- 


ever, whether the reduction of 30 per cent. in native | involving 1,579 


} 
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scarce and erratic, and will probably become more so as 
the demand for it increases. 


Australasian Mint Returns.—The returns issued by 
the authorities of the Melbourne and Sydney Mints 
show that the receipts of gold were considerably larger 


last year than in 1806, as will be gathered from the 
| following sumimar 
j ling December 31. lnereas 
1897 1896, 1897 
Chet ie, Fyn 
Melbourne 1,380,364 1,185,851 193,513 
SYANCY:. +056 16,963 712.809 154 
] ] 1.899.660 bf 
The Melboun return shows that the increase iS 
mainly due to the reecipts Western Au ul 
having grown from 225,922 ounces in JS896 to 412,628 
ounces in t past year; but the contribution of Vie 
toria increased from 791.225 ounees to 817.351 unces, 
the New S th Wal cor tributi n tY1S es to 
13,549 oune nd that of South A elud the 
Northern Territ . from 27,516 ounees to 20.764 ounee 
On the other hand, the receipts of gold from New Zea 
land at the Mell ) 7 fol from 63,255 ces 
in 1896 to 39,239 inces last vear, and tl irom 
Tasmania we reduced from 64,1 yuu S641 
oll S \t | i] | 
ré ved trom (Ju | | Cc) ) ty 
in IS96 to 6 ( | 
Wales l ver fy 3.336 
1896 to 203,41 nces | m d 
hown in h ns ( 

ld recei Vill 4 portio Va ! 
the form li ( fd Ul no d 
In coin Wwe 3 
Th par { I dd Ar A ! 
ti lon . : 1 Ilion. } } 
aniou { the latter v probab! 


The Skilled Labour Market.—'lhe I. 
ment of the Board of Trade reports that employment at 
the end of January was not as od as 


| 


Compared ° th a month ago, the returns show some 
improvement, but it is to be remembered that the previous 
month’s figures were somewhat affected by suspension 
of work at Christmas. The January returns apply toa 
pe riod before the recent resumption of work in the 
engineering trade, and employment in 
and kindred t adverse effect of the 
stoppage. In the following figures persons directly on 
strike or locked out have been omitted, but 
effect of the stoppage is very marked. In the 
unions making returns, with an aggregate membership 
of 461,544, 22,870 (or 4°06 per cent.) were reporud 
as unemployed at the end of January, compared with 
5°34 per cent. at the December, 1897, 
3°3 per cent. in the 115 amions, with a membership of 
454,342, which returns were received for January, 
L897. rates of wages of 110,300 work- 
people were reported during January, of which number 
109,400 received advances and 900 sustained decreases. 
The net result was an about 54d 
per head in the weekly wages of those affected. Changes 
affecting about 900 workpeople, or less than 1 per cent. 
of the total number atfected, were preceded by strikes ; 
and changes aflecting about 106,500 were arranged under 
sliding scales. The remaining ehanges affecting about 
2,900 workpeople, were obtained after negotiation 
between the employers and their workpeople, or their 
representatives. Twenty-eight fresh disputes began in 
January, 1898, involving 6,795 workpeople.. The 
corresponding number of disputes for December wag 25, 
workpeople, and for January, 1897, 48 


the shipbuilding 
‘ades still shows the 
the indirect 


116 trade 


end ol and with 


from 


+ 


Changes in the 


increase estimated at 


wages, which contributed so largely to the diminution | disputes involving 16,615 workpeople. One dispute too, 


of the working costs in the later months of the year, 
| Will be permanent, for the supply of labour is already 











| 





place in’ the building trades, six in mining and quarry. 
ing, five in metal, engineering, and shipbuilding, seven jn 
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textile trades, three in clothing trades, two in the tran- 
sport group, and four in other industries. Of the 31 new 
and old disputes, involving 56,016 workpeople, of which 
the settlement is reported, seven, imvolving 3,149 
persons, were settled in favour of the workpeople, 11, 
involving -50,466 persons, in favour of the employers, 


{ 
| 
| 
| 
| 
} 
| 


while 13, involving 2,001 persons, resulted in a com- | 


promise. 

Ovk attention has been called to a printer's 
page 254 of last week’s issue, where it 
Lloyd's Bank, Limited, had added the sum of £46,000 t 
its reserve fund. The amount should be £460,000. 


error on 


Wills and Bequests.—The Illustrated London Neu 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


Mr \\ t 1] ‘ Bu 


rns, f 96 Ia) . BRE ] , 
Mr kdward Hoyle, J.P ate of M rlands, Bacup, Lar 
ad Win wie hare dk ee eek owe eae oo 147.082 
Ne i ti { ory KA Vi.G 70,193 
i S te of De HH ( 
( & 66 
] Kemp ( I { lla 
‘ I i 7,359 
Ci } hava nd, J.P i f Hea 
! lla pseeoeeseves 5 397 
La i \ i co } la ba \ 
\V i ‘ CN a ee a a De ee 93,989 
M bs t Vere i \delal ( 
> [Chew eeebide sathavbeuees oa ee es 25,514 
l ‘ lohn I) ham Hall Jil ! 
I ! J 71 
M i H ! 1] la rR t l 
Hou | bor D easise bt veatabexcssenees dkeek 6,121 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Feb. 17. 


The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Feb. 17, 1898. Feb. 10, 1898. Feb. 18, 1897. 
f c f © f 3 
Capital of the Bank ..... 182,500,000 0 182,500,000 0 182,500,0C0 0 
Profits in addition to capi- 
tal (Art Lawof June 9, 
i atahs mice imeub 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the Bank and 
ite branches ........ 22,105,750 14 .. 22,105,750 14 22,105,750 14 
Reeerve of landed property 4,000,000 0 4,000,000 0 .. 4,000,000 0 
8 e>ial Reserve. ahaha 8,407,444 16 . 8,407,444 16 .. 8,407,444 16 
oves in circulation ...... 2,729,097,535 O ..3,762,097,440 0 .. 3,696,934,355 0 


Intereston securities trans- 
ferred or deposited .,. 
Bank notes to order, re- 
ceipts payable at sight 
Treasury account current 


29,856,979 99 .. 
14,315,016 03 .. 


18,493,462 Ol .. 
14,537,024 19 .. 


19,881,S95 12 
17,219,018 36 


GRORIESE .. .cccccsece ,e+e 203,517,722 69 .. 202,663,056 43 .. 241,041,183 1 
QGurrent accounts, Paris.. 406,875,917 26 .. 419,005,737 16 .. 432,695,+37 60 
Do branch banks 68,247,749 0 .. 66,702514 0 .. 66,258,010 C 
Dividends ~— pabees 2,708,735 25 .. 2,944,661 25 .. 2,952,317 90 
Discounts and sundry inte- 
Saukonerbéstsocen 3,369,510 22 .. 3,135,321 66 .. 457,31 
Rediscounted the last six ee 
months Soetecoeneces ° 1,234,911 25 .. 1,234,911 25 .. 1,218,260 75 
Bundries ...ccscseseeees 21,848,595 61 


20,433,064 75 .. 
++ 4,736,260,700 58 


29,873,628 70 


Total ...+++++++++4,697,077,930 14 ee 4,736,550,055 14 | 








CREDITOR. 
Cash in hand and in branch f 0 t © t c 
MN ccctsuenencencss 5,137,655,567 91 .. 3,125,098,878 49 ..3,147,463,431 22 | 
Commercial bills overdue 43,561 20 .. 15,617 96 .. 52.8.6 8 | 
Commercial bills dis- 
counted in Parise not 
DEG sevcsescbotees 290,198,743 58 .. 320,834,123 44 353,438,986 36 
Treasury bills............ + ee * ; 
Gormmercial bills, branch 
eee 957,078,995 O .. 455,621,005 0 .. 467,653,173 0 
Advances on deposits of 
Ballion 20... ccccccce es rs ‘ ‘ | 
Do in branch banks .... 8,300 0 8,500 0 .. 10i,300 0 | 
Do in public securities 160,970,596 05 .. 161,762,837 13 157,432,443 53 | 
Do by branch banks .... 205,576,082 0 .. 209,193,700 0 192,830,807 0 | 
Advance to the State (Con- | 
ventions, June 9, 1857 
and March 29, 1878 .. 183,000,000 0 .. 189,000,000 0 .. 140,000,000 0 | 
Goverment stock reserve 12,980,75014 .. 12,930,750 14 ., 12,980,750 14 | 
Do disposable ........ 99,626,850 02 99,625,565 37 .. 99,626,818 32 | 
Rentes Immobilisees (Law 
of June 9, 1857) ...... 100,000,000 0 100,000,000 0 .. 100,000,000 
Hotel and furniture of the 
benk and landed pro- 
perty branches ...... 18,558,631 86 18,558,010 86 .. 18,832,973 94 | 


Bxpenses of management 
Bmploy of the special re- 

serve eeeeeees 
Bundries .occsccccesessee 


757,043 70 721,540 51 .. 709,576 25 
8,407,444 16... 


26,124,964 52 .. 


8,407,444 16 


35,452,096 52 .. 37,029,535 13 


Total ..00eeeeee.04,697,077,930 14 .. 4,736,260,700 


| 
| 
| 


yas stated that | 


| to 
| Goldtields HH, 


| millions (£1,000,000). 


|The Minister of Finance has not yet given a detinite 
.. 8407444 16 | Teply to the proposal, but will, it is believed, accept it. 


$s .. 4,736560055 14! to the ‘Lariff Committee in the French Chamber of 





The above return, compared with that for the preceding 


| week, exhibits the following changes :— 


INCREASE. Franes. 
$54,565 


2,555,689 


Treasury account 
Cash 


Franes. 
32,999.885 
10,584,585 
29,177,390 


Several causes have contributed to a brisk demand for 
London bills—payments of purchases of wheat, wool, 
and securities on the Stock Exchange, and the drop in the 


| 

i 
private discount rate here to 12 percent. -and the sterling 
exchange has advanced 2 points on the week, to 25f 27e. 


CirotlatioR §...cccocceccvcccsccccsccseqocceonsce 


Private deposits .........cccccce-coevcevccsesere 
Discounts ......sccrcrccccerccscecesescoce epee 


There is no demand for French gold for export, and coin 





has come in from the cireulation. The cash to lay and 
ast week was made up as under: 

eb. 17.- = — go b b, 10, a 

Francs. £ Francs. £ 

Gold ..1,929,662,965 77,186,519 .. 1,927,000,362 77,080,015 

Silver ..1,207,992,602 48,319,704 .. 1,208,098,516 8,523,941 

3,137,655,567 =125,506,.223 .. 3,155,098,878 =125,403,956 

Prices have been firm during the week on the official 

market, but gold shares have been weak on the « Sse. 

\mong the stocks and shares in which there has been a 

rise, Spanish Exterior has gained 2ic, at 61f 424¢; 

Russian Old Threes If 10c, at Y7f 35¢: New 5c, at 

Q7f 10¢; Cttoman Bank 3f, at 564f;: Meridional of 


Italy Rails 5f, at 681f;: Tharsis Shares lf 50c, at 192 50¢; | 
Cape Copper If, at iz8f 50e. Among those with a fall 
were brazilian Fours If 35e, to 60f 40c; North of Spain 
Railway Shares 50c, to SOf 50¢ ; Chartered Company 3f, 
to T8f: Bechuanaland Shares 50ec, to 21f 50c; Transvaal 
Land lf ioe, to 3S8f 502 Buffelsdoorn 1f De, t 
lerreira 10f, to 61Sf; Geldenhuis 4f 50c, to 12 
Langlaagte Estate If, to 95f; Randfontein Kstate 3f 50e, 
to47f 50e: Robinson Mines 4f, to 218f 50e ; Oceana 2f 25e, 
29f: Simmer and Jack Sf, to 93f 50¢; Consolidated 
to 12!1f: French Mines d’Or df, to 1108; 
Kast Rand Of, to 123f 50c; French Rand 50c, to +f; 


LSE; 


if 50e; 


Robinson Bank Yf 50e, to V7f 50c ; De Beers shares rose 
on the week if, to 773 50c. 
Par. Feb. 17. Feb. 10. 
f f c f c f 6 

| Three per Cents. ...... 100... 103 724 .. 10370 + O 2 
Redeemable Threes.. 100 . 102 75 *. 102 10 0 24 
Three-and-Halfs ...... 100 . 106 70 .. 106674: + O 24 
EE cal viceuuuadaus 100 . 94 574 .. 9395 + 0 62 
Austrian Gold 4% .... 100 . 105 20 .. 105 O 0 20 
Turkish Fours........ 100 .. an 10 es 22 60 + 010 
Egyptian Unified .... 100 .. 109 40 109 40 .. =... 
Bank of France Shares 1,000 .. 3,500 0 .. 3,545 O 45 0 j 

Janque de Paris ...... 500... 938 0 .. 942 0 4 0 
Comptoir d’Escompte.. 500 .. 583 0 .. 58 0 2 0 
Credit Lyonnais ...... 500... 831 0 .. 828 0 + 3 0 
Credit Foncier........ 500 .. 660 0 .. 6625 2 0 
Paris Gas Shares...... 250... 1150 0 .. 1350 0 ee 
ie COMIAL. sonic sacs 500 .. 3,432 O .. 3,436 0 . 4 0 
Northern Railway .... 500 .. 2,085 O .. 2073 0 + 12 0 
Western Railway .. 500 .. 123050 .. 1229 0 + 150 
Orleans Railway ...... 500 .. 1,910 0 .. 1891 0 +19 0 
Eastern Railway...... 500 .. 1105 O ..41,091 O 14 0 
Lyons Railway........ 500 .. 1897 0 .. 1885 0 + 12 0 
Southern Railway .... 500 .. 1450 0 .. 1433 0 +17 0 
South of Austrian Rail. 500 .. 19550 .. 192 0 + 350 
Rio Tintos Ord. ...... 250.. 730 0 .. 710 0 + 20 0 


It is now probable that the Government will abandon 


| the scheme of the Minister of Finance to obtain a sum 
| of 25 millions (£1,000,000) in 1898 by an increase of the 


stamp duty on foreign public securities. The Budget 
Committee proposes to limit the new duty to foreign 
securities which at present escape taxation, and to leave 
the rate on others undisturbed. There is a deficit of 63 
millions (£2,520,000) in the Budget for 1895, due to 
supplementary or increased credits since the estimates 
were presented, and the proposal to exewnpt siall landed 
proprietors from the Foncier tax causing a loss of 25 
The Committee have submitted 
a scheme for filling up the void by increasing the 
estimated receipts from Customs duties by 27 mullion 
francs (£1,080,000), a surplus that appears likely to 
be obtained from the large imports of wheat, judging 
from the results since the commencement of the year. 













Among the demands for more protection submitted 
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Deputies is one to increase the conventional duty on | 
foreign hothouse fruit from 15 centimes to 25 centimes 
per kilogramme, and the general duty from 20 to 50 
centimes. As this demand appears to be directed 
against Belgian fruit specially, the Belgian Chamber of ! 
Commerce here has issued a circular to protest against | 
the proposed measure, and point out the misrepresenta- 
tions in the reasons put forward by the authors of the 
demand. They say that, notwithstanding the higher 
duty imposed in I’rance since 1492, the importations of 
hothouse grapes have continued to increase, and 
refer to the quantities arriving at the Paris Central 
Markets. The Belgian Chamber replies that the 


returns quoted ave those of all the fruit arriving 
by the Northern of France Railway, and which | 
includes the fruit from the hothouses in the French 


departments of the Nord and Pas de Calais, where that | 
culture is principally carried on. In reality, the French 
official Customs tables show that the total imports of | 
such fruit from Belgium declined from 37,271 kilos in 
182 to 15,809 kilos in 1896, the last year for which the 
Statistics are published. The French growers also | 
pretended that the duty on hothouse fruit is higher in 
Belyium than in France. The Belgium Chamber of 
Commerce quotes the tariffs of the two countries to | 
prove that the duty in Belgium represents only 33-7 per | 
cent. of the value, and in France 37:5 per cent., and that | 
the new duty proposed would amount to over 62 per 
cent. There are besides many common fruits, apples | 
among others, of which there are large exportations from 
France, and which are free of duty in Belgium, while 
they pay 2f the double cwt in Irance. 

The present campaign against Jews in France, under 
the pretext that they constitute a national danger, is 
accolipanied by similar incitements against aliens in 
general. The journal Lu Reforme Economique, which 
had been hitherto only conspicuous for its ultra-protec- 
tionist opinions, now protests against the admission of 
foreigners, even when naturalised, to the cov/isse of the 
bourse, and publishes a list of over thirty firms on the 
outsile market which have naturalised foreigners among 
their members. The editor, M. Doumergne, who is a 
Deputy, demands that Parliament should protect French 
capital and credit against foreign financiers, who are the 


declared enemies of l’'rance, and the cause of the losses | 
'much more probable 


suffered by French investors in gold shares. His attack 
has produced numerous protests from the cov/issiers he | 
naines, as well as from more liberal-minded financial 
writers. 

Jews and cosmopolitans were also denounced in the | 
Chamber of Deputies in the discussion on the colonial | 
estimates. The Government has granted to the Kong | 
Company a concession for a railway in the Upper 
Ogowai, in Africa, and a Deputy stated that he had dis- 
covered that there were 33 Jews among the shareholders, 
and denounced them by name, accusing them of the 
design of laying hands on the colonies, as they had 
already done on France. He did not concern himself, 
he said, as to whether they were French or not; they 
Were Jews and cosmopolitans, and that was sufficient. | 
The Minister for the Colonies thought it necessary to | 
protest against the insinuation that he was “ sold to the 
Jews.” 

Subscriptions are invited here for an issue of 66,700) 
Three per cent. bonds of 500f for an Imperial Ethiopian 
Railways Company, at 325f. The capital is said to be 
5,000,000f, but it does not appear to have been subscribed | 
or to exist otherwise than on paper, and the debenture | 
money is stated to be required for the construction of 
the first portion of the lines, that from Jibouti to Harrar, | 
a distance of nearly 200 miles. The abridged prospectus | 
States that the company has a concession from the 
Ethiopian Government, and an authorisation from the 
French Government, to pass over the territory of the 
Obock protectorate. The projected line is to extend 
from Harrar, through Abyssinia, to the White Nile, and | 
the company claims to have a monopoly for any railways | 
from the Red Sea and the Indian Ocean, through 
Abyssinia, to the Nile. 

Returns of the wheat sowings show that of the eighty- 
seven departments of France, in forty-five there is an 
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increase in the land under wheat culture; in thirteen 
there is no change, compared with last year; and in 
four only a decrease. Reports from fifty-seven of the 
departments represent the appearance of the crop as 
good or very good ; the remaining thirty pretty good or 
iniddling. 

A Government Bill has been presented to the Chamber 
to authorise the colony of Madagascar to issue 11,000 
bonds of 500f, with a State guarantee, for roads, tele- 
graphs, lighthouses, and port improvements in the island, 
the cost of which is estimated at 4,960,000 

The following was the value of French foreign trade 
in the month of January of the last two years :- 

IMPORTS. 








—— 1898, ———-—, — 1897. ——- -~, 

Frances. £ Frances. £ 
Food..... esecceeee 106,588,000 4,263,520 .. 66,821,000 2,672,840 
Raw materials...... 204,542,000 R,ISL.680 .. 234,262,000 370,480 
Manufactures 44,933,000 1,797,520 .. 41,786,000 1,671,440 
Totals........ 356,068,000 = 14,242,720 .. 342,869,000 = 13,714,760 

EXPORTS, 

————— 1808. — LSt7 —-+ 

Francs, £ Franes. ¢ 
Food 40,063,000 = 1,602,520 B3X,879,000 = 1,555,160 
Raw materials 67,917,000 = 2,716,680 60,620,000 2,425,160 
Manufactures ..... 110,188,000 = 4,767,520 127,650,000 = 5.106.000 
| Post parcels 12,201,000 = 488,040 14,051,000 = 562,040 


Tota!'s 239,369,000 9,574,760 241,209,000 1 648,360 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, February 3. 
For the first time in several months cotton raised its 
head and exhibited some interest in itself vesterday. 


|The natural cry was that the turn had come, and that 


we might now look for increasing activity in that 
market and a general upward movement of quotations 
for that staple. Pictures were drawn of the expected 
tumbling over each other on the part of brokers in order 
to secure the fleecy staple at prices below what it is 
expected it will reach, and, taking it all in all, the 
Cotton Exchange presented a scene of animation which, 


by contrast with the preceding dulness, was as 
welcome as spirited. The shorts, however, de ed 
the movement, and declared that a reaction would 


soon appear, and when the condition of the cotton 
manufacturing industry is considered, it is not 
unlikely the shorts may be right. In fact, it is 
; that there will be 
revival of cotton quotations 


SC\ eral 


false starts in a than 


‘that the upward movement, when it does come, will 


come all at once. The cotton goods manufacturing 
industrv in New England continues to lie on its back. 
Stocks of print cloths are, of course, decreasing. and to 


stronge. 


that extent the general market is theoretically A 
One of the most 


significant statements bearing upon the situation of the 
New England cotton industry recently imade 
public is that by Mr T Jefferson Coolidge, treasurer of 
one of the more portant cotton mills in New england, 
who has just been on a prolonged visit to the South, 
where cotton goods manufacturing of lower grace fabrics 
is active and prosperous. The gi ntleman named declares 
that the South can produce the cheaper grades of cotton 


goods 


’ Pe wal 1. 
| goods at 30 per cent. less than New England can Inake 
- 


them for: that southern cotton mills are, 1n alinost very 
instance, prosperous, and are paying 6 per cent., or better 
dividends. Where they are not declaring profits to that 
extent, they are said to be adding to their surpluses. 
To no one else than the New England cotton mill owner 
do these facts come home with more startling emphasis, 


| unless it be the New England cotton mill operative who 


persists in demanding remuneration and nours which 
tend to still further embarrass the New England manu- 
facturer in his struggle for existence in competition with 
the new industrial south. It requires no handwriting on 
the wall to show that more New England mills will 
move south or will build branches there, and that such 
as remain in the landof-the rilgrim Fathers will have to 
confine their attention to higher grade goods—those which 
the south is not particularly adapted to make cheaply 
and well. It is, of course, the old story of the manu- 
facturer going back to the source of supply of raw 
material, that is, the south, in order that his reduct 
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may be produced at competitive prices in the world’s 
markets, 
The event of the 


announcement that the 


the 
contem- 
which means at 
. strange, even to 
All foreign loans. he have so 
uniformly gone to London, to Paris, Berlin, Vienna, or 
St. Petersburg that to mention anything in the 
of a 8100.000,000 loan by Mexico ¢ any 
coming to York su 

awakened 


financial circles 1s 
Mexican Government 
American market, 


week in 


plates a loan in the 
New York. Thi 


Am«e can ears. 


ther 


sounds ra 
retoiore 
f 
nature 
other country 
sgests that we have been asleep 


twenty v¢ 


\ ; 
New 


ars hence. Such, how 


and have 


ever, t the ease. The Seligmans, who are declared 
to be rotiating thie loan, Say that the matter 
is not ttled + but decline to deny that the 
loa conte | ed, \s they i connected 
by with the Mexican Min of Finance, that 
fac Xpis hy they Lppea the matter. 
The (01 11 ias ight denied 1 } owledge ofit, 
butadn dthatsuchregotiations might have been under- 
take? the Me n M l ( Ih) hout his 
kn edace 7 ‘ l mited St es i ve been buying back 
t} n lurope during the past two or 
ire ears itl q tibies Ui e, no recora 
ble, { vy only con- 
ectu ae’ total sO pu Cc seu unts to 
SoO00,9 ), ! or | It seems be avreed, 
nN nancia circle at t Ss nvisible 
Im} constant ice B4., 
and fF olaren proportion The money market 
her abnormally lull al available 
funds 1 ree ed, Ihe coul I foreign 
excl | roy bel , & bor ver here, t 
ende i ng tothe other side where it is in 
Phat, on top of this, we should be pre- 
pa tO 7 t f reiu d the Mi cain 
loa S1LUU,000,U0U! would appear to he an extra- 
ordir y high tribute, at least, to our progress in recent 
yea \merica at last entered the world’s markets 
AS a ¢ 1 yrint lingofmoney. Thisis the situa- 
tion a nd ld appear to be likely to form 
anoth: nk ovether two of the more impor- 
tant 1 Western world, 
i | Cuive and compara 
é isation recently 
Cc ndicates ha been con 
I 1) ocks by heavy sales of 
d properties and the market is 
( What will be dons with Michigan 
Centr: it 1 CoO fidently expected tha SCCULILY will | 
bye I de d 7) thie Wi st Shore, On te iis which will 
make 1 shares very much higher than the highest 
point ver re iched., The Street has lost its timidity with 
resp i Han and Cuban developments, probably 
thro h the Trequency ol their appearance. The move- 
it or the annexation of Hawa goes on with almost 
Ie tibte ce, and annexation js regarded by SOlieG as 
aubrey certain. The one or two Spanish war scares 


with 1 the last twenty-lour hours have not amounted to 
much. Anyhow, the market ignored them. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, February 16, 

Rumours about a reduction of the Bank rate must be 
regarded as premature. The private discount rate in 
the market is at 22 per cent. 

On the bourse business is quiet in the domestic depart- 
ment, but quite a number of industrial shares of various 
descriptions have obtained advances. Coal shares are 
moving up and down, according to the whims and 
strength of speculators. Much attention is given to 
Canadian-Pacifics, though they are unsteady. Bank 
shares are watched, as tue declaration of the dividends 
is beginning. The National Bank for Germany has been 
the first to make its declaration, and at the same time 
it announces its fusion with the old firm Jakob Landau, 
bankers, and an increase of capital. Reports say that 


the Hanover Bank is to be annexed by the Deutsche 
Bank. 
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The Berlin Handels-Gesellschaft will distribute a 
dividend of 9 per cent., the same as last year, on itg 
capital of 50 million marks. The report states the 
gross gains as follows :— 


1897. 1896. 

Accounts Marks. Marks. 
Int Pe a ne AY ky 4,363,257 
SRO Gi ctg hk csw ew els Wik ee So ee 629.709 
Commission ........0. (Ra 2,188.14] 
SROORS. GC... .iscecieree 2.959.599  cccece 1,797,699 


The net gain is 5,914,992 marks, against 7,134,668 
marks last year. The liabilities of the concern are stated 
at 117-26 million marks, against 894 million marks 
liquid assets. 

Baron Ludwig Erlanger has died in Frankfort-on-the- 
Maine, at 62 years of age. He was the founder of the 
well-known firm of bankers, who had a large share in 
the development of banking and stock business in 
Southern Germany. It is asked whether the tirm will 
continue. The surviving partner, M. mil lrlanger, 


resides in | sondon. 


In regard to enterprise in China no definite statements 
are advanced so far. Yet it is obvious that the itsche- 
\siatische Bank prepares both banking trans ns and 
railway, and other enterprises. The said ba repre- 


sents the te fina 


ce and the great parties 


he iron 
and steel trade and so:ne other branches. 


Besides them 


other people are giving close attention to IKiao-Chau. 
Reports from the coal mines in Rhineland | West- 


phalia mention a full 
tion of 
Syndi- 
much 
StOcKs et the 


much brisker busi 
resumption of shipping on the Rhine. 
the output b 


less since the 

The 1 
10 per cent., arranged by the ¢ 
s described as an 


a measure, 
as it will prevent accumulation of 


efficient 


number of mines is increasing, which must id toa 
vrowth of production. The Railway Departm s about 
to contract for a large lot of coal, at about same 
price as befor 

In the Reichstag the debates on the D tmund- 
Mins Canal led to an abundant discussior the 
coal and taritf questions, One speaker that 
the country was powerless against the ¢ svndi- 
eate, and that the Government should obi and 
increase mines under State control in ord bring 
pressure on the united mines Another }) d the 
moderate action of the syndicate, and ment 1 that 
the coal mines in Silesia are also directe d by One hand, 
One of the agrarian members sees in the canal @ 
| chief competitol avainst the Dutch ports, ana that 
the canal will bring English coal to the interior of the 


country, unless cautious tariff treaties are made and in- 
freights are at a higher tariff than out-freights. 

Much capital has been invested during recent years 
in kali salt mines, and many of the latter have brought 
considerable profits to investors. Prince Thurn and 
Taxis, Count Donnersmarck, and the Darmstadt Bank 
appear to be among the largest holders of such shares. 
At present negotiations are going on to unite some ol 
the new mines in a single and strong joint stock coipany. 

The Prussian Central Genossenschafts Casse Was 
founded a few years ago witha capital of five million marks. 
The concern isa sort of State department, advancing money 
to credit associations chiefly in the agricultural districts. 
The declared object of the concern is, indeed, to lend 
at cheap rates to those associations—in other words, 
to enable agriculturists and small people to obtain 
money at low interest from the local credit associations. 
Business has rapidly expanded. The capital of the 


Central Genossenschafts Casse was last year raised to 


20 million marks, and will now be raised to 50 million 
marks. 


The charter of the Imperial Bank must be renewed 
During the coming debates this 
| Stipulation will certainly be maintained against some 
| opponents ; but at the same time, an increase of capital, 
and certainly ways to bring about a duty-free increase 


every ten years. 


of note circulation, will be proposed. 


| The Prussian State railways report a surplus yield of 
| 469,468,689 marks in 1895-6, and of 503,899,000 marks 


in 1896-7, an increase of from 6°75 to 7:15 per cent. of 


| the average of the invested capital. 


Concerning the action of the House of Representatives | 
———————ee—eeee eee ee 
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in Washington in regard to the prohibition of imports of | countries signing the convention agree to prohibit the 


fruit, beef, and horses from the United States to this | 
country, the leading organ of the agrarian party ) 
expresses a wish that the Americans may proceed to | 
energetic language and measures, inasmuch as _ this 
would facilitate the efforts and aims of autonomists in 


this country. Moderates protest against this language, | 
| because it might lead to a tariff war between the | 
countries, equally injurious to both of them. | 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, February 15. 
Though the bourse of Vienna is watehing the Zola 
trial as anxiously and nervously as all the bourses of 
other countries, the one local event which gives momen- 
the Vienna tramways, which, since the gas loan was 
secured, everyone with such perfect conti- 
dence that the shares of this undertaking have risen 
by 60 florins within two 
thing happened with regard to the gas loan. 
be ré 


bitter! 


inspires 
veeks. An extraordinary 
It will 
embered how the Mayor (Dr Lueger) took up a 
position the Vienna banks, 
could do without them. When he had 
settle | the loan with the Deutsche Bank of Berlin, he 
boasted loudly that he had obtained what he required 
applying to the Vienna banks. This did not 
lyirector Siemens, of the Deutsche Bank, from 
asking the Vienna banks to form a sj 
upon themselves a large part of the loan. 
ban] Lys 


hostile against 


with 


syndicate and take 
But the 
ious to show Dr Lueger that business advan- 
tag not the exclusive motives upon which they 


act, with a single exception refused to participate in the 
the loan. 


business 


The exception isa bank which has 
with the Siemens and 
in its electric undertakings, but the Deutsche 
fused to let a bank participate in the loan single- 
ind so the plan was abandoned altogether. 

: The German Government's prohibition of imports of 
ive } 


otten he 
Hals 


2 ] 
DAIL 


firm of 


1 
han 


ts from America and of fruit, unless it has been 
dto a thorough examination at the frontier, has 

larm in this country, and a si 
t ng j epared But \u 


; slar nr 

Sim lial prohibi- 
’ ’ ? . ) »} 
sur Is nN SO much 


ull the rut 


as 
’ 
ermany, ovecanuse 


Hlambu 


{to cross Gernanv unless it had be n thorouvhly 


from America comes via 


ed 


that 


It) ned n 
St 


port. Iixperts have been instruct 
José lnsect, 
Government fears, and their report 
mports are to be prohibit d or not. 
international plan of doing away with bounties 
xport of sugar has caused a good deal of alarm 
; the Austrian sugar :anufacturers. The Associa- 
tion of Sugar Manufacturers in Central Bohemia held a 


trycivr th — . } - 
sU SLUCLY LOC which > WR 


Germa vill decide 
wh: ther 
The 
on the : 


among 


meeting to discuss the important subject. In_ this 
meeting the hope was expressed that the Confer- 
ence of Brussels will not have the desired effect, 


because France will object to giving up its bounty 
In disguise, which amounts to about 34 florins per double 
ew Attention that if an inte) 
national agreeinent fails, every effors must be made to 
prevent Austria from concluding a separate agreement 
With Germany on the subject, because Austria would be 
at a great disadvantage against Germany, through its 


Was ealled to the fact 


' 

tary impulse to transactions on ’Change is the future of 
! 

| 

| 

' 

| 

| 

| 


rg, and would not be 


the | 


unfavourable geographical position, ancl because Austrian | 


agriculturists are still averse to the manufacture of 
Sugar. The Austrian and Hungarian mavufacturers have 
sent a joint deputation to the Governmeats of Austria and 
{ungary to plead for the ncn-abolishment of bounties 
On the export of sugar, and if this is impossible, and | 
Austria cannot hold herself aloof from the international | 
desire for abolition, the following stipulations should be 
made :—That all countries producing beetroot sugar 
Should abolish bounties on export; that all eolonial 
States, including England, should join the convention, 
and promise not to grant their colonies any premiums : 
that the manufacturing season 1894-9 should be regarded 
aS a time of transition, in which the old arrangements | 


use of saccharine for any but medical uses. 

In Trieste negotiations are being carried on between 
the Austrian Llovd Company and the Stabilimento 
Teenico, because the latter is desirous to purchase the 
Lloyd Company’s arsenal in that port. The price which 
the Lloyd asks for the arsenal is three million florins, in 
addition to half million 
in-trade. There is no difficulty about 
Teenico paying the price asked, but it has set up a num- 
ber of corditions which the Lloyd is not quite prepared to 


one and florins for ifs stoek- 
the Stabilimento 


e@ yp 


grant. The Stabilimento asks the Lloyd to ive all 
repairs executed in its wharfs, and not to order 
any new ship except from the Stabilimento. 
This the Lloyd cannot agree to uneonditionally. If 
the Stabilimento is unable to complete a ship in a given 
time or at a certain price, the Lloyd wants to be at 


it elsewhere. It is probable that the 


takings will find terms upon which they can 


liberty to orden 
two unde) 
agree. 

The 
total rece!pts in LS97 v 
more than 
sea miles 


} 


anys Last 


turns show that its 
ere 9.082.752 fi, that is, 619,232 fl 
the number of 


than in JS%6, or 


Lloyd com: 


— 


the same time 


were 6,989 less 


ISd6, at 
sailed 
1,972,523 miles in all 


The Ilungarian 


over 


Trade Minist will 


Board of 


almost immediately lay a Bill before the ‘tun 
garian Reichstag to regulate the lations between 


the New Levante Navigation Corn 
Hungarian Government. The company was c 
a few months ago with a capital, in shares, amounting 
one million florins, and with four newly-built ste 
it makes regular voyages to different parts of the Black 
Sea which 
ment will pay the company a yearly subvention 40 000 
florins, and as s this 
ships will be built 


pany and the 
ynstituted 
to 
ymers 
(;overn 


the Llovd ships do not touch. Tne 


ON LS 


is gY 





Correspondence. 


THE BONUS PENSION SCHEME OF THE SCOTTISH 
AMICABLE ASSURANCE SOCIETY 


TO THE EDITOR OF THE ECONOMIST. 

ik, ire ) Gres { f v | 
criticism yu 3 i ’ens ! @) ) le of 
eb ] | i 1 7ro i | t Ihe }) nt 
ou ha ! lat 4 per ! | yield a 
better in | irr ) yy een 
annuity, but trust ls cannot now be in Ld 
pr : cent Pern L} gs 2 ] tne ay ve rate i t 
income from trus 3° securit S not, ist. be 
remembered. absolutely tixed and certain, as is the case 
with the annuity provided by our |x Pension policy. 

In your article no reference 1s made to th Important 


feature that if th: ted annuitant dies before the 


nomina 
life assured the p jlicy becomes automatically 


from that 


time an ordinary bonus policy I do not think 
possible for anyone to be misled who carefully reads the 
explanations of the sel iven in the prospectus.——I 
am, Sir, your obedient servant 


N. B. Gunx, Manager. 
Scottish Amicable Life Assurance Society, 
St Vincent place, Glasgow, February l7th, 1S8UH. 


—_—_—_ —_ 


THE UNION PACIFIC REORGANISATION AND 
LINCOLN AND COLORADO BONDHOLDERS 
TO THE EDITOR OF THE ECONOMIST. 

Sir,——The following will show the risk the public run in 
investing money in mortgage bonds of American railways, 
although such bonds may be first mortgage and guaran- 
teed both principal and interest by another company. 

In October, 1888, the Union Pacific Company, through 
its agents in Boston, New York, Amsterdam, Hamburg, 
and London, offered for public subseription $4,400,000 
of 5 per cent. first mortgage bonds at £196 10s per $1,000, 
to be secured on its Lincoln and Colorado branch. 

The bonds were stated to be unconditionally guaran- 


.and the premiums remain unchanged; and that all | teed principal and interest by the Union Pacific. 
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The prospectus described the Lincoln and Colorado | 


line as follows : 
‘It runs through a most fertile country, 


essential to the Union Pacific system.” ‘“ Out of the 


and is 


proceeds of the bonds now offered $3,000,000 will remain | 


, ; . . “y > . ‘ . ! 
at the disposal of the Union Pacific Railway Company, 


which will apply the same to the purchase of further 
equipment.” 


ln October, 1893, the Union Pacific went 


hands of a receiver, since which no interest 
paid on the Lincoln and Colorado bonds. 

A committee was formed in Amsterdam to protect the 
interests of the Lincoln and Colorado bondholders, and 
reported that the profitable Working olf 
inde} ndently of the Union Pacific, was 

The bondholders have, therefore, 
Walting to see what the 
to do under thi 


into the 
has been 


the road, 
upracticable. 
1893 been 
Union Pacific line was prepared 
circumstances, and at last the re- 
organising committee of the Union Pacific have made 
the bondholders of the Lincoln and Colorado line an 
offer, which is as follows: 

Possibly (but not certain) $20 per bond in full satis- 
the arrears of interest, amounting in April 
next to 8225 per bond, and dollar for dollar in common 
and preferred stock of the Union Pacific Company in 

sncoln and Colorado bonds.” 


exchange for the | 
as | understand, this offer will 


since 


a@Cuion Ol 


ay the Union Pacific will get back its branch 


line hich in LSdSs its agents described as “* essential to 


the Union Pacific system”) ‘ together with all equip- 
ment tree from encumbrance with no obligation for 


e payment, but simply in exchange for its non- 


have to be 


all see this same branch line | 
aga 0 do service in again replenishing the 
colt ithe Umon Pacific Company at the cost of the 
inv 


Sir, your obedient servant, 
AND CoLoRADO BONDHOLDER. 





BOOKS RECEIVED 


By Sir George Baden-Powell, 
:., M.P. (London) Wm. Blackwood and 


; t> 
() ( L’apers, 


ti By Gerard Van de Linde, 
C.A (London) Blades, East, and Blades. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. 


Amount First 


Nominal Offered to Payment Fur 
‘ } ther 
Capital. the Public. Thereon. Liability 
£ £ 
Amount previously subecribed. . . 


»- 18,050,462 .. 
Issues of the week— B 


Shropshire Brewery 5 ‘, Pref. 
shares, £10 each 


90,000 


78,500 7,850 70,650 
Do 4 Deb. stock 140,000 140,000 14,000 126,000 
Avondale Hotel and Hatchett’s — 
£5 Pref. shares . 100,000 100,000 10.000 ‘ 
Do 4 Deb. stock : 125,000 125,000 12.500 ae 
Leeds and Batley Breweries 225,000 225,000 18.125 196.875 
Do 44 Deb. stock, at 105 200,000 210,000 20. 0u0 190,000 
“De Windt” Exploration ...... 250,000 166,667 20,833 -” 145,834 
Australasian United Steam Navi- 7 piss 
gation, 4 Deb, stock . 800,000 300,000 15 ogr 
Cicero and Proviso Street Rail “ee .. See 
way bonds,at £204 per 21,00081,700,009 3346.800 23 2 
’ $1,700, sant SOK £34,000 2312 
Amazonas Rubber Estates - BOO,00, 200,000 35 000 175/000 
Marshai! and Snelgrove 44%, ne v 
Deb. stock, at 106 -. 225,000 238,500 29 5 216 
Klondike Hydraulic Pref. shares 60,000 60,000 ae P — 
“Excel ’ Milk Sterilizing 100,000 100,000 12°500 87500 
Colouial Kistates and Investment “ye : 
10 % Pref. shares 6,753 6,753 64S 
Welford’s Surrey Dairies .. 20,000 20 000 ao ~e 
York City and County Bank £10 ; — 
Shares, £8 paid, at £9 93,260 294,780 98,260 196,520 
London Hippodrome, £5 shares. 125.000 125,000 25,000 100.003 
Do 5% Deb. stock 65,000 65,000 6,500 58,50 
Ross ‘amd Walpole 5°‘), Pref. , -_ 
shares tes csescesss - GRGRO .. 20,000 25 75 
Jeffs’ Fish Curing, £10 shares .. 40,000 ., 8,500 ‘. “on ‘s cae 





2,830,320 .. 384561 .. 9,445,759 





Total offered for subseription to 





Sete Tame subscription for 
ceca n eae £20,800,782 ae dite ia £157,299,000 
i oaks seen 1030950 | 1986.......... 152,306,791 
SR. cae hee Ad eae 12 049.797 eo oe: 104,690,104 
Sei dk 4605 ob sWuar xed odd 21,327,700 Seccte ess 91,831,505 
Nas eed 4,410,008 7 pee rary isabel, 49,141,188 

_——_ —_ 





| of other local breweries on the board. 


named respectively Mr A. B. Coehrune and 
; W. 4.4. B. Cochrane appear as parties to one otf t icree- 


| 


| Limited. 


NEW CAPITAL ISSUES. 
Shropshire Brewery, Limited.— This is another of the 


small county brewery conversions which have been so frequent 
of late. The capital is £140,000, divided into 9,000 tive per 
cent. Preference and 5,000 Ordinary shares of £10 each. The 
property consists of the brewery, 49 freehold licensed houses, 
14 leasehold houses, and some other houses and shops. The 
assets are valued at £250,631, and the purchase price has been 
fixed at £253,500, payable as to £50,000 in Ordinary 


res and 
the remainder in cash. It will be observed that the amount 
of the ordinary capital is very small, and the margin of 
profits after paving debenture and preference interest is not 
large. The auditors state that ‘‘the books were not made up 
and balanced for the same dates in each vear, but we have 


apportioned the protits between the respe ctive years.’ { 


on 
this method the profits are put down at £11,795 for 1895, 
£11,749 for 1896. and £14,555 for 1897. It is, of cours latter 
vear that is taken as the basis for showing what may b ected in 
future, and this shows a balance over debenture prefer 
ence interest of £4,830. If, however, the prey vear’s 


profits were taken the margin would be only £2,224, and from 


this would have to be taken directors’ fees, while it is frankly 
stated that it has not been thought necessary to write olf any 
depreciation, as the properties and brewery plant been 
maintained and kept in repair out of revenue. The preference 
shares are, in our opinion, a decidedly risky investment, and 
even the debentures are scarcely a fair 4 per cent. s ty. 
Leeds and Batley Breweries, Limited. \ 1»-con- 
| struction and amalgamation of two local breweries, t ncern 
| has a share capital of £225,000, divided into £125,000 5} per 
cent. Preference and 100,000 Ordinary shares of £1 each, 
together with £200,000 44 per cent. Debenture st The 
whole of this is offered for subscription, though the pectus 
states that the vendors will apply for at least £100,000 in 
Debenture stock and shares. The certificates show a fair 
margin of assets and profits, but the affair seems | left to 
local investors, who should be able to judge as to 1 reum- 
stances of the reconstruction and as to the presence ectors 


Avondale Hotel and Restaurant and Hatchett’s 


Restaurant, Limited.—This was one of th rush” 
prospectuses, the subscription list remaining open fo ie day 
only. Out of £200,000 of share capital, £100,000 SIX per 
cent. |’ elerence sh ires Were otters a toi subseript ‘ | also 
£125,000 Four per cent. First Mortgage Debentur We 
trust no one was so ill-advised as to upply for eit ‘spite 
the guarantee of the vendor to pay the Preference d for 
three years. The estimates of profits are arrived in @ 

fashion, and the antecedents of the concer re not 
savou The property, we believe, formed part of the | rivate 
issets of Mr A S Cochrane, the notorious managing ¢ ‘tor of 


the L, 


mdon and Universal Bank, and it is significant that two 
ventlemen, 


ments in ¢ ynnection with the sale of these pore pr t . (1 od 
pphoeal to exist ior < ttine th t 


hort as to prevent any adequate 


the promotion. 


Australasian United Steam Navigation Company, 
Mainly for the retirement of existing te rminable 
debentures the above company offers for subscription £300,000 
4 per cent. Debenture stock at par. The proposed issue seems 
to be well secured in regard to capital, but the prospectus 
leaves something tc be desired in the way it states the profits 
upon which the interest must depend. The auditors state that 
losses were incurred in 1893 and 1894, owing to severe com- 
petition and other circumstances, but that the average profits, 
including those years, have been greatly in excess of the 
amount required to pay the interest on the proposed issue. 
Having gone so far as this, we fail to see why the profits 
could not have been fully set out, and would have imagined 
that a board containing such distinguished names as the 
Marquis of Lorne would have understood that candour is the 
best policy. Investors must decide whether they will accept 
4 per cent. for their money upon inadequate information In 
regard to the security for regular payment of the interest. 
Amazonas Rubber Estates.—This company acquires 
an immense territory in Brazil, upon which, it is stated, 
forests of rubber trees are growing which are ready for imme- 
diate tapping. Why they have been left waiting the prospectus 
does not say. The capital is £300,000 in £1 shares. and the 
purchase price £250,000, leaving £50,000 for working capital. 
Klondike Hydraulic, Limited.—The Klondike gold 
rush has already been responsible for some wild hazards in t 
way of company promotion, and will, it is certain, lead to many 
more of the same order, but we doubt whether anything more 
sublime than the Klondike Hydraulic will come forward. 


Investigation 


‘preposes to raise £310,000 for the working of three placer 
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claims in the Klondike district, as to the exact locality of which the 
geography seems alittle mixed. The latest news fromthe‘ m ine ’ 
is to the effect that some £46,000 worth of gold has already 
been taken out of the gravel, and is “stored in the cabin.” All 
the statements are, the directors state, made upon information 
supplied by the vendor, as all communications with the gold 
field has been for some time stopped. We can only hope that 
when it is reopened the superintendent, his six men—and the 
gold—wili still be **in the cabin,” and that nothing will occur 
to prevent the company obtaining the 2 tons of gold per month, 
or £800,000 during the season, which it is estimated will be 
produced. In the meantime, it must be admitted that the 
vendor is modest in asking for only £6,000 of the £256,000 
purchase money in cash, taking £250,000 in shares. 


| tions had proved eminently satisfactory. 





It was never safe 


| to prophesy, but he thought he might venture to suggest 
| that the time of very large amalgamations was passing 
}away. They had nearly filled up the ground that they 


| thought it advisable for the bank to hold. No doubt opportunities 
would come to them, and where those opportunities were safe and 
valuable they would not hesitate to take advantage of them. Theirs 
} was one of the first banks to enter upon a strong policy with regard 
| to a combination of older banks. So far as they were concerned it 
had been an enormous success. Neighbouring banks had paid them 
the very high compliment of following in their steps. They did 
not envy them their success, but hoped they would have the full 
benefit of the had pursued. In that connection he 
observed that two changes had taken place in the banking world 
during the last ten years. 


yuurse the 


One was that several banks had risen, if 


_| he might say so, from the second class to the first class, and they 


Marshall and Snelgrove, Limited.—An offer of 
£225.000 Four and a-Quarter per cent. Debenture stock is made 
by this well-known firm at the price of 106 per cent. The 
company has been formed to take over the business with a 
share capital of £500,000, all of which is to be held by the 
former partners. The assets upon which the debenture stock 
issecured have been valued at £682,055. This and the state 
ment that in each of the last nineteen the net profits have 
been sufficient to pay the interest upon the debenture stock 
four times over is all that is vouchsafed in the way of informa- 
tion, the directors holding that as no share capital is being 
issued tothe public it is not necessary to disclose the figures 
of the profits. Doubtless the reput ition of the firm and the 
unpl inmargin of assets will be sufticient to secure a full sub 
scription, 


“De Windt” Exploration, Limited.—This company 
undertakes rather a large order, embracing placer gold 
mining, bonded warehousing, general trading, and the pro 
vision of water supply. Various properties are said to have 
been aequired, including shares in mining claims, wharf and 
hotel sites, and water concessions. For these the sum of 
140,000 is paid, of which £83,333 is to be in shares and the 
balance in cash. The capital of the company is £250,000, of 
which £166,667 are offered for subscription. The venture is, of 








| course, an essentially speculative one, as all such undertakings 
| must be until more is known of the extent and permanence as 
| well as the facilities for developing the Klondyvke deposits. 

| a 

MEETINGS, &c. 

LLOYDS BANK LIMITED. 

rtieth annual meeting of the shareholders of Llovds Ban} 
|} Was hi 1 on Monday at the Grand Hotel, Birmingham Th 

| directors present were Messrs Thomas Salt (chairman), J.S. Philliy 

| (d ity chairman), C. FE. Barnett, W. de Winton, I. Brodie Hoare, 
M.P., J.S. Keep, J. A. Kenrick, R. B. Llovd, S. 8S. Llovd, J. C. Salt, 
| A.W. Summers, R. V. Vassar-Smith, G. D. Whatman, and R 
| W lward. The report of the directors, which was taken as read, 
| recommended payment of a dividend of 16s per share for the past 


half-year, being at the rate of 20 per cent. per annum, the interim 


dividend declared in June having been 15 per cent In addition it 


was recommended that £50,000 be added to reserve, and that 
£95 000 be writte fY hear premises a uunt, | t pay 
£32,686 to be carried ‘crward 


The Chairman, in proposing the adoption of the report and the 
declaration of the dividend, congratulated the shareholders upon 
the fact that the progress and the work of the bank during the past 
year had been satisfactory. (Applause.) He attributed that to 
three causes. First of all there had been a very fair trade, and good 
opportunities for earning banking profits. 
yearsand better trade, but on the whole they had not much to 
complain about. (Hear, hear.) Of course, as was natural, there 
had been some things connected with the trade of the country 


| ment of income-tax on dividends, 
| 


| not only disturbed manv branches of trade, but also sent 
| & great deal of trade out of the country. He hoped the time would 
soon come when the intelligent and able artisans of this country, 
as well as the people whom they chose as their leaders, would learn 
to appreciate and to understand the very simple fact that big trade 
brought big wages, and that it was more to the interest of the 
workpeople than of any other clas; to stimulate and foster the 
trade of the country to the very utmost. The second cause for the 
good year he attributed to the policy of the bank. For many years 
that policy had been directed towards building up and strengthen- 





that policy was seen in the figures presented in the report. The 


skill of their managers and servants in every department of the 
bank. The figures presented with the report showed some very 
important changes compared with the last annual meeting. On 
December 31, 1896, the paid-up capital was £1,780,000, now it was 
£2,040,000: and the reserve fund, which at the end of 1896 was 
£1,000,000, was now £1,200,000. The total figures of the balance 
sheet last vear amounted to £35,997,000, and now the amount was 
£40,760,000. The cause of that very substantial increase had been 
the acquisition of two valuable and important banks. They had 
acquired the Chester and North Wales Bank of Messrs Williams 
and Co., and also the County of Gloucester Bank, Those acquisi- 


_-—— 
ee 
ae 





He had known better | 


which they bad to deplore, notably the strike of the engineers, which | 


ing both the reserves and the income of the bank, and the result of | 


third cause for the good year was the devotion, the energy, and the | 


were, therefore, now brought side bv side with several bankir 
establishments which were alike powerful 
managed. He hoped that on: 


ig 
energetic, and well 


result of that somewhat remarkablk 
: 


ehange in the banking world would be that all the high-clas k 
ing establishments would learn to work together in friendship and 
harmony. (Hear, hear.) There was plenty of isiness in this 
great country for them all. He had no objection to friendls 
emulation and irt isrivalry in the endeavour of each one to d 
business in the best possible way, but as some old and not very 
yood fashi hich existed many years ago had passed from the 
banking world, he hoped, before his banking days were done, 
that he might see anything like vulgar competition between larg 
banks given up altogether. (Hear, hear.) The next change which 
had taken place in banking during the last ten years was t] 
opening of a large number of small branches There was som 
ithing to be said for that irse and something to b | 
against it. He thought it was on the whol mvenient to t 
public; and it had become almost necessary to the large bat 
establish smal ranches in order to protect their business wher 
was threatened by vigorous competition Chev had added £50,000 
to their reserve fund, and thev had written £25,000 off their ild 
ing account. He understood that amongst some shareholders ther 
| Was some anxiety with regard to the constant payments in resp 
to the building account He dealt with the matter fully twelve 
months ago, but he might say that during the vear which had just 
expired they had experience which justified the policy they 
adopted {t the last annual meeting he said he believed the 
bank premises were fully of the value and probably worth m 
than the am nt put down in thea int During the tl 
had had occasion to sell several branch office ind he b 

spoke without the actual figure vil ust ex t on Lnost 
banks were sold at a good profit Ons utisfactory featur 
accounts was the fact that their purchase a int was a 
| closed Of course, if ar di \ | } wn he froy 
account would again b pened, but for tl pre Cit wa y 

off. Hedid not think the shareholders had ever beer f 

that th t t | | 

wran \ It ud pa T 1 { 4 

death ! in add cley ' 

certain a t | bar \ 

tion i p t 

Evervb I fa { I the lov ! f the eat } 

nr f } (A p TI ipera i fund 
which wa f eral character, was entirely provided out of the 
funds of the in the ¢ ri paving n tning wards it ind it 
several wavs the bank substantially helped the fund wl h pr 

vided for pa rents at leath The chief feature of tl 

innuat nd i ut ry persen i re rnp 

’ 

! ' f I ! L 

| had been rem ied, p rt! t] lras servation fh iricnad 
land neighbour vith reg 1 to old age and infirmity, part! 
medical anthority, and part! v hi wn he ind f 

he himself had earned that privilege, and he had come to t} 
clusion that it was his duty to pass through that golden gate. That 
would b tne ust annual meeting, therefore, which he hould 


bank. He was reminded that there 
Mr Samp Lloyd, a man of 
ability and occupied the chair for seven 
teen vears. He was prectically the founder of the bank, and he 
| (Mr Salt) hoped th ut the V would always respect him as be ing the 
founder of that great institution { \pplau ie.) That gentleman wa 
| happily still, and he hoped would long be, with them. He could not 
help calling tomemory however, that another founder of the hank had 
just passed away Mr George Dixon, M.P.—-who was one of the first 
committee who prepared for the establishment of that bank, and 
was also one of its earliest directors. As he (Mr Salt) was now 
| about to retire from the chairmanship he would explain what had 
| been done since he had held the position. The first annual report 
| he signed was in 1886, when the paid-up capital was £750,000, 
whereas now it was £2,040,000; the reserved fund was £360,000, 
| and now it was £1,200,000;: and the total of the balance-sheet, 
which in 1886 was £11,000,000, was now £40,000,000. Those figures 
| showed that in eleven or twelve years the bank had very nearly 
quadrupled in size, and he believed it was now in as. strong, and as 
| sound, and as profit-bearing a condition as anyone could wish it to 
| be. He thanked the shareholders on behalf of the directors for the 
| kind and cordial support they had always given the board, and in 
conclusion said he had every confidence in the future strength and 
successful management of the bank. (Applause.) 

The Deputy-Chairman, in seconding the resolution, said he was 
sure they had al] heard with very great regret that their chairman 
| had determined on retiring, but he was glad to say they would atill 

have the benefit and help of his adviee and assistance on the board, 


} 
address as chairman of the 
was onlv one chairman before him 


; } . ‘ 
great nfinence who 
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. 
. and he hoped they might enjoy that advantage for very many years ] money it required by the issue of 50,000 shares at a premium, while 
: tocome. (Applause.) The resolution was carried unanimously. the remaining companies in which the Consolidated Goldtields ig 
‘ Sir Alfred Hickman, M.P., in proposing the re-election to the interested —viz., the Knight’s Central, Simmer West, and Jupiter 
} f rectorave of Messrs. E. B. Hoare, M.P.,S. S. Lloyd, and J. S.! have ample resources of their own in hand to continue the sinking 
hillips, expressed regret at the impending retirement of the chair- of their shaft, and will require no money during the current year, 
oe oe | and made acknowledgment of the signal service rendered to | and the Rand Victoria has its working capital of £400,000 intact, 
| ; the bank by Mr. Salt and his colleagues on the board. There | Beyond this, the two companies in which the Consolidated Gold- 
' ; one respect in which their directors were inferior to those | fields are principallly interested—viz., Goldfields Deep and the 
' inks, and that was inthe amount of fees they received. | Simmer and Jack—so far from having to borrow further money, 
\ ; 1 he shareholders present would be surprised anda | have, by judicious realisations, been able to put themselves suffi. 
: hamed, as he was, to find that their directors were paid | ciently in funds to redeem the whole of their debenture issues, 
: than the directors of either of the great joint-scock banks of | Deep levels, as I have said, in regard to their being pavable, have 
’ ' lar position. Since 1889, when the remuneration | spoken for themselves. I have shown that their fina not as 
ank had at least doubled in all important | difticult a matter as has been alleged, and in regard to the Consoli- 
; t ré ect had considerably more than doubled dated Goldfields, the market value of its aggregate h at the 
move, in addition to the re-election of the | p t ment i mewhat higher than the market p: of the 
l it henceforward 10,000 guineas be ted for | col ipany’s shares When you add to thi Uli ilhiant 
| direct f e of the £7,000 they now received. That total | prospects of the company, with its holdings in deep levels 
; 7 la nted to about 6d per cent. on the amount of capital which the | and ground still unworked, I think you will sa lat we 
3 r } disposal, and he thought th t wl they | have done ri 1! not only Kher ping our 500,000 hares, 
: had ey s profitably em] ved theirs had but in takin p the new issues ac £1 pel hare | next 
: at a payment of 6d per cent. by way | company the list is the Simmer and Jack, whic! ready 
‘ lirectors who had taken chat of Js irted with the new mill, and I hope to hear wit! time 
; that the 280 heads have been dropped. It t ittle 
, iid that 1 ha anks | time to get a mill of this magnitude into full rder, 
| ’ 1889 ! rged in | espec we ha een somewhat hampered in r itive 
- l t] ve I ! ! \ lt your and delay in completing the machinery for tl t { nt of 
ut h he dit t paid | slim Last month’scrushing gave a total of 26,010 t iding 
han t urd. Mr Joseph As! rted the motion 10,163 ounces without slimes, and gave a handsome pro I look 
which wv ! it to a large inet in the monthly tonnage, and to an | nent 
| I) eturning tha 1 there re few | in the yield per ton; and, more than this, | look f ther 
ink had ike as their own | reduction working expenses At the ¢ lds 
ard | L fe ul vh ember ht, b meeting | spoke of 19s per ton. Tam now inclined t k we 
their early train und education, to be able to manage their affairs | shall work for some 2s per ton less than this, owing to the size of 
‘ (H ) our reefs fact, that the Simmer and Jack will prove one 
ir F ! uy ntment of Messrs C. A. Harrison he cheapest worked mines on the Rand. The G Deep, 
| tt Vest | d Messrs Price, Waterhouse, and | in which our holding during the year has been iner 10,000 
( { ink, at a remuneration of 1,500 guineas. | shares, as you know, holds three-fourths of the Rob Deep 
E explain was an advance of 50 per cent. on the | Mine, besides vast share and claim holdings in the b f the 
hich had been paid since 1889; but it was fully } Witwatersr d lhe company has just made arrangeme: begin 
1 by tl ress of the bank and the owth of the { developing some re of its claims adjacent to the R Leep, 
Mr nded the motion, and it was | and it is t! pinion of experts better able to judge tha that 
ir C. A. weknow ged t ippointment and | when the Goldfields Deep claim holdings are fully ds | they 
, + | ‘ ! .) t I th st ! snd pr will vield very considerable return on the pres nt pi Lres 
: had Lined The Nigel Deep, as I told 1, has put itself in fund be 
3 ] Hoa | an | the had been rry to hear fron ishit within 1 year, t! l i of the reef so far de\ ele 
i | th ip} whing retirement, and he was quite sure 1. The Simmer and Ja I t has during tl ths 
| 3 to disperse without according to him | cut the main reef ser in tw its shafts, and ha >In 
t f thanks for the long and excellent service he he third givin atisfactory assays; and I tl we 
| had { ban) \pplause.) At the ume time they | begin to ns fron he mill ina year or will 
i } \ i pa i] man’ ears to give them his wis how jua hi l , 1 tl lnipa ts 
| and valuabl imselon the board. (Applause.) Mr S. C. Larkins | ted, viz., the Primr Rose Deep, and Glen | The 
nded the motion, which was enthusiastically ad pted. The R son Deep has « t! fin th shafts, a i nt to 
‘ j ! edgments, and took the in h t i one ch hest miu { I It is 
| ! \ nan: r and the mn ed tl 1 4 tl y actua or 
} Ith i I the wd work they had done in it t} nths I} Kt t » ha ( t] first 
) Mr H 1 Ilovd ; val + fe le, and from 
; | ‘ t ul 9 i a2 er ] } The \ \lain 
I I 1\ ed hing it wa 
‘ } t I \ 3 ! L} An or ( est 
i} || th i ; id 
} \ppla ) The meet ated } eloped. 1 \) M h 
: _—— - ence “ . | I a +} | Ia | ry 
i| we oO , Tr ss i Ul s shaft, and 1s «de pin d 
| THE SOUTH AFRICAN GOLD TRUST |e She Maewe nen. ok thin 1 me 
1] he annual general meeting of shareholders of the South African | 7.524 has great speculative possibilities In con n, the 
; 1 Gold Trust, Limited, was held on Monday, at the Cannon street | Chairman said: 1 feel more confident than ever, now that t evels 
Hotel, Mr H. I M. Davies (the chairman of the company) pre- | have prove 1 their payability, in the great g ld industry of the 
idir 


The secretary (Mr Walter F. Andrews) having 
vening the i 


read the n 


mecting 


Transvaal, and | feel confident that the assets we 


hold give pl mise 
f a prosperous future for 


our company. HH: moved the ad ition of 


| 
, | the report and account The motion was carried unanimously. 
| he Chairman, after reviewing in general the course of events i: The Chairman proposed the re-election of the retiring directors 
. South Africa during the past year “the most difticult he had | (Mr J. J. Hamilton and Mr B. de C. Nixon). The motion was 
j experienced in connection with South Africa went on to refer | carried. 
‘ x" ; t ‘ 1] ‘ 1 , . y, 
; bo Uke company’s investments as Sollows ; Mr Frith remarked that last year an extra amount of remunera- 
: 7 I was asked by me shareholders last vear to give details as to | tion was voted to the directors in consideration f their vy il iable 
* these ] did n rt ace my way, in the « mndition of tl ings th n, to do | services, and it seemed to him that after the very diffi ult years 
i sO but | have considered how iar | can sa fe ly make relterence to | working they ] ad now had it would be only rraceful on tne part of 
: them O1 this occasi n. ( mmnencing with o ir iarvest holding, | the share¢ holders to vote the sam again He there fore pr yposed 
4 which is in the Consolidated Goldfields of South Africa, vou will | that the amount of £2100 be voted to the directors, as extra 
ah @ ie SM a . . > . 5 
i stood at 50,000 shares, while at the present | remuneration for the work they had dore during the year. 
: t being accounted 
‘ 


ordinary share capital, and the shares we then t 


took up at £1 each 


; observe the last year it 
i time our holding is 100,000 shares, the difference 
: fo 
now stand at something like £5. 
share capital was the direct outcome of bear attacks, which caused 
| a panic in regard to the prospects of de p levels and their finance, 
and the company was forced to protect itself by calling the share- 


holders together to lay the facts before them, and to strengthen its 
resources. 
















their working capitals had reached a vanishing point, that they 
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could not obtain further money, and, as far as the Consolidated 
: Goldfields was concerned, that it was not in a position to support 
; ' its offspring. What is the position to-day? Deep levels have 
: ; spoken for themselves with no uncertain voice, through their 
7 ' milling returns, as to their payable nature, and as to the finances 
sat at of: the CGonsolidated Goldfields group, the Robinson Deep 
rae has rised £300,000 on. debentures, the Simmer East has 
eis raised £500,000 on debentures, the Knight's Deep has 
; Pie) raised £400,000 on debentures, and the Nigel Deep has raised 
: ; £200,000 on an issue of shares. The Glen Deep has obtained the 
73 
, 7 


or by the fact that the company during the vear doubled its 


This doubling of the « ompany’s 


. 
' | feeling was that it was just those years that the directors had most 
It was then alleged that deep levels could not pay, that 


A Shareh« 


1] = } - nL WV ] 
lider said he did not like to seem ungracious, but would 
point 


out that last vear they had abnormally large protits, and, 
although he did not wish t ) depreciate the work the directors had 
| done, he did not think they should give the same amount to them 
with less profitable results in the past year. 
Mr Frith said he was sorry there should be any feeling of the 


sort, 
as, after considerable experience in the management of companies, his 


to do when the profits were the smallest. He proceeded to put the 

motion to the meeting, but only a very few hands were held up ™ 

favour of the motion and a few more against it. 

The Chairman treated the motion as negatived. He pointed out 
that some years ago the shareholders passed a permanent vote that 
the directors’ fees should be doubled, but he refused to accept 1b #8 

| permanent, preferring to leave it to the shareholders to determine 
the amount from year to year. He could only take it that the vote 

that morning was an expression of dissatisfaction with the way 
which the directors had. carried out their work during the pas 
year. In his own opinion, having in a bad year. given, th 
shareholders 25 per cent, and improved the capital assets, the boa 
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well for the shareholders, and he 


regrettec 


- 
any ionger as ¢ 


that he would not act hairman. He liked to |} 
fra with the shareh ders, so stated this at once, and that he 
feit the light which had been off red to the board. 

A Shareholder: | think yon will find that a majorit f th 





shareh lers did not vote either way. 
The Chairman: The motion was declared not carried 
Mr Frith said he verv much regretted that he had n th 
bu bringing this position on Mr Davies; but he imagined 
that « me Would have supported his motion. 
The Chairman: I am afraid you cannot undo what has 
a e shareliolders have decided agail st the motion. 
NATIONAL TELEPHONE COMPANY, LIMITED. 
r nty-first ordinary general meeting was held on Thursda 
t | treet Hotel, Mr James Staats Forbes (the president) 
Cena 
t (Mr Albert Anns), ha ¢ read the notic« nvenlr 
Chairman said: You will observe that the rowth of t 
| n the half-vear has exceeded by £67.600 the ts of t] 
co! half of 1896. The wor expenses ha nere i 
nrela to the large it e of the receipts t] ely 
u how ithat tl lt for the half 
uit I P ()} ‘ V umounting to £45,000 : 
a! f £23.474 Paragraph N 4 4 ver nite t 
bi t a) id the ere ilts of th half t | 
h plain it eat ma 1d ye is 1 had | 
I Wet ! lvance ay large an ! 
I") ibseript: i portion of one vear 
Lp iit | periods lh ph 
r f i! sie ) Llst iis i re il ‘ | T ? 
St lered in the coming yea that sav, the 
' re} ! ve hav } t Ww 6475.586 in 
e, of 8 872 That nu | 
} naid of the « t half ir’s rev vhiecl 
Is ul The aVa ) valance £156 13 
l r app al, tod n thin ume t i 
d he rate of 6 per cer wnum t 
nd ‘ rence sh 5 per « it | i i! 
i ( h I | } ference hares l b } ! 

il BAe Oy] I rat ry 3} il (4 } 
I the 1 short th h 3 that 
the worki he half.ve By 

! iitic \ ur agreeing to receive th l 
T) Ser } iwraph N 6 that we pr t i { 
£4 t resery ind, and t carry tl! Dalat f £10,034 
for That £40,000 that we carry to the re ve is £5,000 m 
tl ue than we have been in the habit of carrying to that 
fur nne time past The increased balance, aft pavinent 
thi i {1 of 6 per cent., justifies that large amou ) 4 ( 
t rve, and we carry forward a sum larger in amount tha 
W riit n for the half-vear. We next com t the capita 
eX]  verv serious matt but not unduly serious 
thy ess of the business. We have expended the im of 
£2¢ Yon capital account, which is a pretty good lump for one 
half ul but 1t is only, after all, the embodiment of a growin 
DUSII S 

alluding to the enormous difticultics which attended the 
Overhead system of wires, and the desire and intention of the 


directors to transform the same to underground wires, the Chairman 


went to say lhe net result for the vear shows an increa of 
£28 929 You get your full dividend for the whole vear, und 
£40,000 is carried to reserve. That being so, let us see what we 
ha lone for all this expenditure and all these subscription The 
Do} theorv is that’in London you can get a m cent 
telephone ervice for about £20, and in the countrv for £5 Cf 
Wi that not our experience, and we have had now a good dea 
of experience in the working of this business. In the ye ir we hay 
Increased our subscribers’ wires in London by 2,671, and, after all 





Kingdom 


it 
wir afactor. In all the other centres of the United 
the increase has been 9,110. That makes a total increase in the 
year of 11,781 exchange wires, and that brings the total on 
December 31st last up to the respectable number of 17,371 wires in 
L ndon and of 88,817 in all the other places, or a total of 106,188 
"hat seems a satisfactory progress. It is 18 per cent. in London 
and 11-43 in other places, or 12-48 upon the mean. Now, this is 
the nut we have to crack. What does it cost to do this? Here are 
the figures for which we are r sponsible, and you must 
that our general manager and district managers and engineers are 
a qualified scientific staff. They know what they are 
1.219 wires in Londor cash £53 
erect them, and the 4,414 in the country £45 16s each, and, mind 
you, that money has all to be found and buried in the earth, or put 
into the air, before vou get a sixpence of return it. Now 
what becomes of those fallacies we have drummed into us by a great 
many people —adventurous persons—and, what is more singular, by 
reputable organs which direct the public intelligence? These 
figures cannot be controverted, but they are inconvenient for 
certain people. Now, as to the awful rapacity of this company in 
regard to its charges. What do you think the charges really are 
upon the year? People say, “Oh, they charge £20 in London. 
What a shameful thing. They charge everywhere else £10, whereas 
you should have it for £5." Now, these are the facts; the average 
Subscription in London for the whole year is £14 10s 6d, and in the 


"eTHNeML DE! 


doing lhe 


+ 


cost in actual 


upon 


country £8 10s 10d. That does not seem to be such a very extrava- | 


Rant charge in any case, nor is the disproportion in London so 
great as they make it out to be, when you consider that London 
costs £53 12s 8d each wire, and more, to work, as against the cost 
in the country of £45 15s. The fact is, we want four or five years’ 


lenient rien ed 
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subscriptions in hand to pay the 
telephonic message can be sent. 
We have 
ph ne 
nyjoy 


Light for 6d Now, what is 6d 


¢ 


I 


ce 


| 
Remember that these two sums of £14 10s 6d and £8 10s 10d ar 
subject to a vi large tax The Post Office valties. vé e | 
i 


[the accounts, came to no less 


| 1 , . , ’ 
| tion, and thereby reduce it to a shade ov £12, and it would tal 


re} 
Exchequer ild be persuaded to f 











first actual cost before a singl 
Then about the costliness of it. 





had it over 
7 ¢aT} 


Mma Llalh 


can use the tel 


again Anvbody 
100 words for somethir under 4d, and he car 
hour of the through t} 


l 
} b] day and 


day? That i 


lat bilesslt every 


per what. it 
mes to, and vet people keep up all this hubbub about it 


than £89,000 f hard-earned 
igns. What would be the effect now if the Chancellor of th 
eq ) re the rovalties? Wel 

ld have t} ffect of taking £1 1 


2s 10d off the London 


ff t) ptions in all other pla All that 





} , 
he d led 

| d Harris itl y lent) ded the motion. w } } 
hanin } j 
Mr Ca d, and Colonel Mitel led, a1 | 
nbodvin f hear = * ¢ ‘ | 


| 
PEAK HILL GOLDFIELD, LIMITED | 


The statutor eet f tl hareholder he Peak Hill ¢ 
| ] ] \I lay ‘ ¢ H () | 
B | \ yevy I y \ ; | 
\ )} 
! > Ht. i ( i 
I ( | | 
} | 
i y i ' ; } 
it } | } ; } 
hich i} 
vh \ | 
} l ) 1} 
' ; | i] 
‘ | 
‘ ‘ 1 
t ‘ i ) i ed ( | 
| 
| 
We l i SUU ry? ? } ' 
hr x} 1 y } j vith t 
\ 1 \u | i ef] ! 
1 ( \ | i { 
LiKe til t { tor 
W lerf 1id to comm e, the electr e, we } 
Sth arranged f Mr Frank Reed to ba a f t i 
his Govern ‘ avd ta proceed to ‘ 1 | 
them, and to °' the property for four mont Mr Fra Kk | 
left Perth on O l6th, and, passi ay of ( 
spent severa Lay a ul ! for tores, he irrived at | Hi | 
about October 3lst \ ire acquainted with ie Infor t | 
were able t nveyv to you ear! in November namely that NI 
Frank Reed telegraphed to us on November 8th as follows The 
mines look even better than I anticipated; the mill is erushin 
wel.” The crushing have since been reported t vou, viz.. 1.733 
ounces of smeited 1 from 447 tons in the mont { November 
and 1,863 { ted ld from 452 t t if 
December. Applause.) I think these I f 
selves: but I uld that Mr Fras | { I 
on Decen 12 that tl 
f } } 
from fair samy é from ¢ | 
¢ n h etter that he « ild 4 ' } 


L2s Rd mprece to | 


gE 





and | itn 


i 
sure it must i » ul I 
shareholders, that our mines should have a nam 
for stability (Applause.) Now, when that name of eOLliby 
Irom bu 
| 
| 


giving 4 ounces to the ton 
satisfied. (Ri 


is based on cr 


ore, I think we may be fairly newed applause.) Mr 


) 
left Perth on 


Frank Reed, as I told you, was engaged. He 

October 16, and proceeded to the mine I have now the great 
pleasure of informing you that though we had no idea we sh 1 be 
ible to secure h vices permanently, we have since made arrai 
ments with him, and his temporary engagement has been converte 
into a permanent on \pplause.) Mr. Cameron Swan, n 
colleague, than whom none could be better qualified, h i! 


nation, after I have finished n 


consented to give you some inior 


ti and scientific featur four property 


remarks, Upon tHe pe 


and I therefore think that I may summarise all that J have now 
time to add with regard to the geological, mineralogical, or physica 
features of our Peak Hill property by saying that your board is 
absolutely convinced that the mines will be permanently rich 
(Applause.) If you couple that statement with the fact that we 
have 160 acres, divided into 23 separate leases, and that a very large 
portion of that extensive property has been proved to contain this 
rich kaolin, I think I may leave it to you to work out what may be 
considered the our property, as we gradually go on 
increasing our stamps from 10 to 3O, from 30 to 50, and 
from 50, as I hope, to a plant equal to yield from 100 
head of stamps. (Applause.) 1 use the words “equal to 
a vield from 100 head of stamps” advisedly, because, from 
investigations which are being made, we have reasons to believe that 
this kaolin will prove very much richer than was previously 
supposed. In a letter of January 13th you were informed that a 


value of 
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very careful assay from a large quantity of this kaolin, taken from 
the dumps which surround the shafts, have given 171 ounces of gold to 
the ton. (Applause.) Now, 60 per cent. of that gold was so fine in 
grain as to pass through a sieve which contains 6,400 holes to the 
square inch, and from the investigations which are being made, we 
may have some process submitted to us which may largely enhance 
rreturns. It is, of course, a common axiom that it is dangerous 


Ou 


) prophesy ; but with the particulars we have before us we feel 
very little hesitation in saying that when our developments, which 
are now being vigorously continued, are carried out—that is, the 
development of the ore bodies so as to have large quantities in 
readiness for our increased stamping power—and when our new 
plant is erected we think our returns may go up by leaps and 
bounds that will astonish the most sanguine amongst us. 
(Applause.) There are many matters which have been and still are 


engaging the attention of your directors as you can well under 


stand at such an early date in the c ympany’ s history. I have told 

uu of our having engaged Mr Reed. We have already sent out a 
very complete assay plant and all necessary surveying instrument: 
Tramways are b ing laid down for the chief tran sport of our ores 
from the mines to the mill. We have sent a complete 20-head 
battery, with all ne ree ypliances, and I hope that that may be 
running about the middle of this year. (Applause.) We have also 
consolidated some of our leases into 24-acre blocks, so as to work 


under the most favourable labour ec ] 
} 


A + oO 
Western Austraha. 


mnditions under the 
have, further, 
mo litable hoisting plant, so as t 
and, as I told we are causing Various tests 
material which is at our disposal, and w 


mining 
purchased and shipped the 
our ores with econ 


t raise mv, 
to be made of this 


hich seems apable of being 


you, 


iaWS , 


treated in the most simple manner. We shall probably have the | | 
results of these tests - before us shortly. (Applause.) The re = 
mar ther matters I might go into with much detail, and wl by 
might be of considerable interest: but I must not forget that thi 

is a statutory meeting, and also a verv busy time of day for many of 
you. I, therefore, thi that I will revert back to the crushings. | 
Now, the returns from the two first crushings from our 10 | 
battery have given us approximately a yield of £14, 300 ster] 

If we deduct from that amount a most liberal sum for working 
expenses—and I may tell you that the figures have been cabled 

our manage! that many of these expr nses are conside rably highe r 
than they would be in the ordinary way, resulting as they do from 
the initial stage of the company’s business—we find, after deducting 
il} these amount that we have left asa pront up to the end of 
1897 an amount of, approximately, £10,000 (Applause.) 


INTERIM DiIvrpEND aT THE Rate oF 20 PER CENT 


In the exercise of their discretion, a empowered by the articles 
of association, your directors have determined to declare, an 
do hereby declare, a dividend at the rate of 8d per share 
payable on March 1 next (Renewed applause.) That is 
the rate of 20 per cent. per annum for the — of 
November and [December oe We have no fear in our 
own minds but thatthe interim dividend is merely the forerunne 

far more profitable eae and we hope to be able ) pay 
regular quarter dividends. (Applause.) Before sitting down 
s] d like, on behalf of my colleagues and myself, to thank the 
Pre for the very fair way in which they have dealt in their 
columns with this property. I believe their unanimous verdict 
W that it appeared to be a good property, honestly put forward, 
and | am sure it is a very great satisfaction to us to be able t 
stify their good opinions at such an early date. I believe there 


mre entle 


f thee 


nen present who havea 


quired their shares since the issue 


ompany, and the other shareholders will excuse me if for 


moment I speak specially to them. As they have not had the 
opportunity of seeing the original papers in connection with the 
company, if such of them as appear on the registrar will write to | 


the secretary, we 
complete set of 


upon Mr ¢ 


shall be very pleased to bequest him to forward a 
papers up to date. (Applause.) | call 
ameron Swan to kindly make a _ few the 
interest I have 


shall 
remarks 


how 
upon 


features of * mentioned to you, and if, at the close of 
1is remarks, any shareholder would like to ask questions, | and 
my colleagues will be extremely pleased and gratified if we can 
answer them. (Applause.) 

Mr. J. Cameron Swan: I will, to the best cf my ability, comply 
with the request which has been made by the chairman: but you 
will permit me to say that my actual capacity in no way corre 
sponds to the estimate that he was good enough to make of my 
ability. 1 do not speak to you with any pretence of being an expert 
in this matter. I simply come here as one of your dire: tors, to 
assist in giving such information as it is in 


our power to sup ply, 
and which we think may be of interest to vou. The chairman said 
nothing about the geographical position of Peak Hill. Perhaps | 


might just say a very few words on that matter. 


| 
3 
| 


Hill is well beyond that—you are free from the adverse influence 
of salt water, and you have good, sweet water. At a recent board 
meeting we had two bottles of it, and it really looked very te mpting. 
The chairman thought it better than c hampagne. I daresay it is—at 
any rate, better than some champagne. (Laughter.) However, the 
fact is, as you see, that the place is very healthily situated, and the 
conditions of life are altogether favourable. In a recent and excellent 
report which app ared in the Geraldton Express a very elaborate 
and careful description of Peak Hill, both above and below ground, 
was given, and the reporter was most unqualified in his praise of 
the healthy conditions of life at Peak Hill. He pointed among 
other facts to this, that although active work has been going on at 
Peak Hill for vears there are onlv five graves in the cemetery, 
Of course, we all of us must be pleased that the workmen there can live 
in comfort but it also has very considerable economic adv yt lee 
for naturally there is the opportunity for a better supply of labour, 

of cheaper labour. That e advantage, 


so ne 


and, consequently, conomi 


ofc 


ourse, we get the benefit of, and it counts for a good deal in 
work of this kind 
With reference to the mines themselves, it appears to me that there 
are some very striking features connected with Peak H which I 
must say distinguish it and make it a place apart from most, if not 
all, of the principal centres of gold production. In the first place, 
we have gold existing in such agreat number of forms. We find 
it occur in so many varying conditions, and we have it in so many 
places spread over the area of the company’s property. With 
reference to the numberand the variety of forms in wh the gold 
exists, I think it is only necessary totake a glance at t! nderful 
th spl ndid llection of samples which are in the yom. I 
know there are people who say that samples prove nothing—that 
you can always get a tine sample from any place where there 
happens to be s show of gold. It really is 1 Those 
samples—and those who know what they mean will bear me out— 
signify a great deal, and I do not know that there other 
single spot from which such a collection could be obtsined. Of 
course, vou understand that the whole of these samples ha ne from 
the property of the company. I showed a portion of these samples to 
gentleman who is an expert gold mining engineer. H ked at 
them with great attention and interest, and he then sa [ think 
I have been on every important goldfield in the world, and 
I have never seen such samples in all my fe...4 
should have el at any time walked twenty miles 
to have seen them. Cheers.) With reference to the varying con- 
ditions under which we find the ore, 1 may say that e more 
important mines that we know of as existing and producing gold 
at the present time are of one or the other of three or four distinet 
tvpes. Either they are alluvial deposits, quartz reefs ney are 
conglomerate, like the reefs on the Rand, or the gold 1 eposited 
in bunches or lodes of pyrites. At Peak Hill we have it ‘ | these 
conditions except the pyrites, which is the least desir and It 
exists rich in all those conditions. For example, as some of you 
who have the early prospectus know, there 1s a very ge bed 
exactly similar in constitution and character to the Rand! lation, 
in the shape of 20 acres of what is there called cement. It xactly 
similar to the Rand—an agglomeration of silica and alun i, With 
a certain amount of oxide of iron, and with numer quartz 
nodules embedded in the mass. We have this advantas er the 
Rand, that whereas in the Rand they have to work for it down to 
considerable depths, just the same as if it were quartz ! , here 
we have it lying on the surface where it can be v ry cheaply W irked 
upon cast—quarried, in fact. We have also the advantage of 
finding it much softer, because the banket of th Rand 
has been expose to great pressure, and is, as a consequence, 
very hard. This Peak Hill conglomerate is not at all hard ; 
it is easily crushed and cheaply treated, and besides that 16 
has w great deal more gold in it than the Rand conglomerate. 
Well, then I said the gold existed in so many places within the 
area of our holding We have it here to the north in the Peak 
Hill Reef, to the east we have it in the Atlantic and the Commert- 
cial, to the west we have it equally rich in the North Star and in 
the No. 1 North Still further west we have it in a large and 


powerful quartz reef running from north to south, and to - south 
we have it in the Bobby Dazzler, and right in the centre we have it 
in the Golden Chimes, the Reward Claim, and the Daisy Be |. So 
you see that it is wonderfully distributed all over. In addition to 
that evidence of its general distribution, we have the fact men- 
tioned to us the other day, which has since been repeated in another 


The situation of 
the place is about 160 miles to the north of Cue. There is a railway 
from the port of Geraldton ea Cue, but from that point to the | 
mines 16 18 a question of going by road. The road is a very good 
one, and is capable of being used by all kinds of wheeled vehicles. 


1 believe at the present moment the line is being extended as far 
as Nannine, a distance of 60 miles or so in the direction of Peak 
Hill. Peak Hill is up amongst the mountains. 

elevation of about 2,000 ft abcve the sea level. It 


the head waters, and immediately between the Murchison and the 


It stands at an 


is situated on | 


Gascoyne Rivers. The climate is described by everyone who 
has been there, and has left any record of his impres- | 
sion, as being thoroughly healthy and pleasant. There 
is food for man and beast, and timber both for mines 


and for fuel. There is good, sweet water, for the place is consider- 
ably north of the district where the salt lakes are situated. There 
is a line indicated on the map here which is supposed to be the | 
limit to which the salt region extends. Beyond that—and Peak 










Sls” 


| in that alone there is the prospect of a pretty long lifetime ; 


cS 


form by Whe Reed, when he determined to put down five new shafts. 
He put down a shaft in the Reward claim, and it had not got down 
20 ft before he got a new lode of great richness, and he re smarked 
that it seemed to him that they could not put down a hole in the 


property without striking gold. that he has put a new shaft 
down in 


Since 


the Peak Hill Reef, and he cut there - entirely new 
reef previously altogether unknown in the district, and has cut 
it verv rich. I might go on and give you numerous instances, but 


I think what the chairman has said as to the general prevalence of 
gold is shown by the rich crushings which have come from no less 
than eight of the mines. ( Appl: iuse.) In conclusion, Mr Swan 
said: I do not think anyone is so wise or knows e ough to tell us 
definitely how long Peak Hill will continue as a rich gold- producing 
centre; but we know now, and every week is addingt o the facts—and 
they are all favourable facts, so far—we know enough now to € nable 
us to form a reasonable opinion with regard to this matter. The 
chairman mentioned the area of the property. lf we take the mere 
extent of the property, and which we know has, at any rate, been 
proved to a certain depth in many places to be rich, wecan say that 
but we 
find the gold in going down, as Mr Frank Reed in the first instance 
prophesied we should find it. We may not find it more rich- that 
is scarcely possible—but it continues to be very rich. Mr Reed 
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thas gone down in several places to a depth of 100 feet, and he ly] think that is a 


writes that he continues to find the formation always still going 
down, and carrying ore of the richest character. In the Commercial 
he has put down a shaft to 80 feet, and has first-rate ore. In Peak 
Hill Reef he has gone to a depth of 113 feet, and has found the cre 
just as rich as ever. In the powerful quartz reef which runs 
through the west of the property they put down a shaft intending 
tocut the lode at 200 feet. They cut itat 100 feet, and found very 
good fg id in it, and the reef 8 feet wide. The whole of this ree fisas 
vet unworked, and remains to be taken outas opportunity offers. But 
v limited powerat the present time to deal with the produc- 
tion of the mines, and therefore it is useless to accumulate large stocks 
of ore that we cannot deal with ; but you will see that we are rapidly 
creating large reserves for the future. The gentleman to whom | 
the writer of the article on Peak Hill in the 
says that “no man can tell what this property 
there are enormous voldbearing 
ore Now, I do not think that there is anything more than | 
need say about the matter. In regard to that deep shaft 1 spoke of 
as having been sunk, Mr Darlington Simpson went to the bottom of it, 

what he saw and the character of the mineral that 
lhere are yet other and important facts which give 


we have on] 


referred carlier, 
Geraldton F 
will | in depth ; but 


rpress 
reserves of 


and h snow 








- Iv S to Messrs Liebes and Co., who have a very large interest in 
this concern, and they at once showed their appreciation of the 
Possibilities of this company by taking the £20,000 to which they 
Were entitled, and, therefore, there remained only £30,000 to be 
kuaranteed. TT} 


ihe guarantee 


was accepted by the directors, 





you vote this increase the shareholders will get £30,000 for their | 


portion, namely, 


three new shares for every eight shares held by 
the preseni proprietors. Having said so much, I think 


and if | at a premium of 10s per share. 


very legitimate question for you to 
ask. When we started this company we had to make up our minds 
in what line of business we should employ our funds. We had 
many anxious discussions on this point. Our idea was to 
invest the money at our disposal in mining prospects, and further 
to deal in transport and trading transactions in merchandise and 
provisions. We therefore put ourselves into 
Messrs H. Liebes and Co., of San 
well known there as most 
have lf 


first 


communication with 
Francisco, people who are 
energetic and most bu 
YY Vears in business 


very 
ness like The Vv 

with the Arctic 
than they 


COMpany as ours 


been engaged connecter 
regions of Alaska, and therefore noone could know bett 
the requirements m necessary to bring such a 
iter we had 
them we decided to take over more chances of making i 
and large profits by ent upon the transport an 
business. We had in our minds the great pri 
intlax of people anxious to enjoy the hospitality offered golden 
Klondvyke, and it necessary for that purpose that our opera 
tions should be from San Francisco. In order to do 
this, and not to have any trouble with “ Unele Sam. 
that we should form an American ¢ mpany, and th wus 
the instance of Messrs Liebes and Co. 

who 


to a successiul been 


issue in correspondence with 
nmediate 
trading 


} slit ; . 
MAaDLItY Of a larve 


1 
‘ring 1 


Was 
conducted 
it Was necessary 
done at 


and sone ot their trends, 











ney at the ir com- 


necessarv that the directors should have more m 
r that reason we have calle d you 


h 
mand, and it is f together to-day 
to pass the resolutions set out in the notice convening the meet 

this issue of £50,000 has been guaranteed 
This will y a further capital 
of £25,000 for the use of the company, making £75,000 additional. 
I think this is extremely gratifying, seeing that we can command 
this premium on our shares when we have not yet paid a dividend. 
This certainly shows what the possibilities of the company are 
I do not think I have anything further to add, but 


ing. As you are aware, 


yr wlue e 


thought to be. 


assurance of the long continuance of Peak Hill, but it is, perhaps, are first-clas business men. The Alaska Exploration 
i} not necessary to sav more at this moment. We know enough to} Company was the outcome 
1] establish our confidence in the future of the mine. The cir- I may tell you that, with the exception of a very few shares 
1} .cun neces I have just briefly stated to you are those which | given to the directors to qualify them, we are the shareholders in 
Hindu } identify ourselves as closely as we have done with] that company, and consequently it is only another name for the 
1] this mining venture, and to ask our friends the public to associate Alaska Goldfields. Since we have come to this conelusion. we have 
| the. in the undertaking. All that has transpired since we | found more and more that we can only congratulate the shar 
1! hav into possession of the property has only contirmed out holders on having such a company in At ica 1 on bein . 
i! ay pinion of the prospects of the undertaking, and I hope | represented as we are by Messrs Liebes and ¢ Il may sav that no 
‘| that e the next time we meet here we shall bave received most | English company il ding to trade with Klondvk« in a better 
subs il evidence of the value of Peak Hill. (Applause.) position than we are, and I believe there is \ t cau f 
ly ply to the remarks of MrWiseman, the Chairman observed | congratulat to tl hareholders that | 
1] the iment sunk a well 200 ft deep originally upon the pro- | in this resp Vhet became necessa 
per was that water 1 brought back with me. I have some | Dawson Cit ! lin the f b 1 e t \ hi | 
|. of it dit a perfectly fresh well. The water for the supply | have a man VI e, and from S | wed 
\} of | is obtained also from a well, and we tind the water | the service f Mr L. R. Fulda, an engineer t e 
at a of 40 ft less from the surface than on the centre of the | 8 tic man, and | ii vou 1 extra i tt ! | 
| fic .c have also constructed a verv large reservoir, because the | trom him at Daws City to convince you what a capal man he 
} mi ited to the stream. That is a stream which flows | is. He says L arrived her e and A f the 
|] dur rainy season, but vou could dam 5,000,000 gallons of 28th ult. There was great r ng upolr riv h had 
‘| wa f wished. There is no difficulty as to the water | assuined alarming symptoms All the regula having turned 
| que tuse the tributaries to the Murchison and Gascoyne | baci at Fort Yu and as the } 
1 rive Ww down past our property. We have only to dain these } 1p to reach this pla \V verv remote i too ivi f 
{| tril upply us with a very ample quantity of water for all the arrival of the fr ht boat Weare t 1d hand 
1! our er j and gene ral roustabout, and quietly got aboard the night of her 
| Phe ¢ inan: After the meeting is over I shall be pleased, as I | departure for this pla It was the only pul 
i know iething about the samples, to walk down the room an | | as I had been refused pa t 1 
| desc them. They are not specimens uare not likely to meet | agent \ Wa | wa first and only S { 
witl i ur property, lor we hear by cabl {f their d vers | by this fout Lb f} be Sold I 
i} every da (Applause.) quently arr l » ( nel Bowie a | 
i \ lial vote {f thanks was then passed to the chairman for w]) urrived here | route rh ist |} 
j| presiding, and the proceedings terminated. sailed on the Ix ! J l a | f ! 
| a experience, as cut! WwW 1 by da an 1 : 
i through lu wd handling freight ‘ . ‘ mW in 
ALASKA GOLDFIELDS, LIMITED insight into affairs that a regular passenger could not exp. 
| \ traordinary general meeting of the shareholders of the Man) a WOR have su unbed to th hard hips which Mr 
Alas} fields, Limited, was held on Thursday, at Winchester | Fulda had to face, and very little blame would have been attached 
[| Hou i Broad street, E.C., for the purpose of considering, and, | to them for this, | in our interests Mr Fulda has acted most 
| if th t fit, passing, the following resolution: “That the capital | meritoriously. The next thing we had to do was to provide war 
ol t inv be inereased to £300,000 by the creation of 200,000 | house room at St Michael, near the mouth of the Yukon River, and 
j} new ry sha of £1 each, and that such shares be issued in | therefore we emp | over £5,000 for that purpose Following 
such manner and upon such terms as the directors may from time this we had t iild steamers for the 1,200 miles journey from St 
jj to time determine.’” Mr Simon Symons (the chairman of the com- | Mi hael to Dawson Cit; 
| par ) presided : We built thre: teaimer und the nece ar’ NLT OE { cope with 
|} The secretary (Mr W. J. Winbolt) having read the notice conven- | the traffic, and we have tele raphic notifications to hand that 
1) ing the meetin, ships are ready to be taken in sections | which 
I}. The Chairman said: When I last met you at the statutory meet- | W¢ have purchased f hat purpose, We ar t ld that these 
| Ing of t mpany I did not think that at that time I should have | Steamers are ve! h urger and more con d o than ar 
| the pleasure of seeing you again so soon. However, when money is } ther steamer! that payit nm bh Yukon h ! i hie \ to 
|| requ A necessitates the directors calling their shareh« Iders | make use Of an American expression, elegant steamers, (Applause.) 
together t inction the increase. It is for that reason that we have | | have no doi t | eventua on i i to 
] called \ together to-day, in order to ask vou to pass resolu spend money in iilding Ww ireho Ise the be pla the 
|| thor nereasing the capital of your company. We have | Yukon route to Daw City. we chartered th i 
4) Gmoa i on . business which affords grand opportunities | Steam power to take passengers and goods fr m San | ) 
{| lor ng larger sums of monev than we have at our com- | Mi hae . an th ut way that th _ ney has | cen 
] mand ry considerable advantage to the shareholders. employed which we have had entrusted to u We are 1 left 
| I will tell you at the out-set that it is not the wish of the directors with only £15,000 fo: mer handis , and it wi ild bea pi hen 
| of this company to ke p the shareholders in the dark with regard we can so well emmy] y the = In merchand ee and pr ng 
| to an nsactions the company may have in hand. At an early | ' this Fogg, uO J Rags ee It i peot i 
}} Stage the company’s history we were offered by a good firm of ; that at lea t 200,000 peo} iG Wil uy their luck there; and there 
| ban! portunity for increasing our capital, and they siated | 4 ! if] mships to convey that umber people, 
} that t] Id irantee such an issue at 10s premium. and the; let alone the n ury me chandise required t cep these people 
i] condition under which they would give us that guarantee was that | alive We have ed the following telegram from our repre 
i] they s| i have the opti n to call the same amount of shares they | sentative ns | ( <nvery prospect ell all ipplies 
1} guarar 101 x months at the same price-—namely 10s premium we can Carry at a eat profit a cannot accept the freight we 
{| Under ! reement with Messrs H. Liebes and Co.—-an agree- | are offered We hali not be able to carry all pas engers we can 
i} Ment which was made when this company was first started— they | get even with our extra steamers That is what We Dave CONE se 
are entitled to subscribe for two-fifths of the issue that is made. | far, in order to pave the way to make dividends, which, I believe, 
Unde, +} ' stances. the first thing to do was to address our will be splendid it before we can declare anv such results it is 
| 


you would like to know what the directors have done 
and what they intend to do in the future. For my part, 
Sc 
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it t happy to answer any questions which may be 
t (A ) I beg to propos? the resolut 
Cha \ edford: In se ding the 1 
" t } lers, I } sked 
s I t tatement whi ! ected 
t l It ith i difficult task. b ti ! { ! 
wl ed to me, and to which ] ! 
t } hat the \ i | t} i 
! } und t 
he board. | place, I may point out th 
i t rv rat { t il ! 
I being nducted ( t , WY 
ii pre ? | ) sot Ca 
i th é ! ’ 
} T \ 
tan ) 
1 i it 
| ( a 
6 ‘ ' } 
: eau 7 } 
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; . } 
1 
rt? 
’ : , 
’ ’ 
i 
i 
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) ) ) 
f 
! i 
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If 1 £50 
| l 100 
( 1 i a 
W i I ul l At t] } | 
nta ) , ; 
' ’ ’ ’ 
\ ! ! 1, i 4 \ { i 
I i ! | 1 States lo Cay ri, WN t 
n 189 | h report ute Su \ 5 
! ‘ i l 300 
\ i { Ala I 
( 1 ¢ 1 ia ey n \ i 
| } 4 ae Ww} 
) i j 
} ' rie \ I I i i 
} il | “cy ( i ‘ ‘ 
i } \ nu » att { L nu 
‘ the t ’ } As 7 irds } 1) I the l ara, i i 
that it not out tent n to go in for wholesal nuning mpany 
pr tior \ great many properties hay Liready beet ered t 
us, al the best of t] nare re in he ft ( siderat f th 
» | L tr t l ha detained it ft { } n na 
b it] which is before the meet (Applause.) 
Phe then put to tl eting and cart 
A \ I chair i rect at 
p é 
THE INSURANCES CORPORATION, LIMITED 
‘| eral meeting f the Insurai a rati s 
Limited va terdayv at W inc he er Hou ) B ul 
street, EK. Sir Alexander Armstrong presided. 
The Seer ary (Mr GC per) read the notes convening § the 
meet 


In moving the adoption of the report, the Chairman said that 


the document covered the period of fifteen months from the for 
mation of the company to December 31, 1897, and the directors 
regretted that it was not of a morc favourable character, but they 
asked the shareholders to take into consideration the excevtional 
circumstances in connection with the company’s formation, the 
difficulties which were encountered 
promoter at the outset, the agitation which resulted there- 
from, engendering, as it did and naturally so, ai want 
of non-confidence in the board well calculated to impair the 
strenuous efforts the directors were then making to save the com. 
pany from destruction. These efforts, he was glad to say, wer, 


eal 


through the conduct of the 
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THE TANGIER MINE, LIMITED (BRITISH COLUMBIA 
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C . | Ks ut 1 ’ ovice 
. \ \\ i 
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id t a pmet work which had been alread at Une | 
+ y \ ur 
] we) m to observe: From present 1 ns, J 
. c enilar 
f oy n thas the Tangier will be abl ee } 
= rei Cogent erage | on the | 
mine At present tin perations ha a i} 
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have re 


re. t 
ived expert advice from many sources, and from 

were capable of giving such advice, and they have been led > ] 
believe that it is practically impossible for this great yein to pine | 
out. The hanging and footwall are both distinctly defined, 
and in no | sense of the term can this velm 
be considered pocketty. I am _ justified in saying that ' 
this Tangier property offers an extremely promising mining ’ 
speculation. All mining ventures are more or less speculative, but | 
if ever a property held out favourable inductments for the expendi- 
ture of capital on development work, it is the Tangier. When it 18 
borne in mind that this Tangier ore does not only carry those hig 


‘ 
| 
values in gold, but also is particularly rich in silver, with consider | 


ossible 


j . il} 
able quantities of lead and copper, its almost unique character * 
Numerous assays 
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have proved the ore to contain on an average over 100 1 f 
| silver t the ton. 
! Mr Grant Govan, in the course of his remarks, said (ss 
| |} we have the pumping and sinking machinery up we shall sin n 
i ! the vein of the Tangier Mine, and I feel perfect! f 
i} } ‘ . , 
|! 1) stating —I do not want to miscall the Waverley Min that 
j \| great t} Tangier Maine pro Its absolute permanence nd 
} ‘ : : 
1} conti rich as it is, the Waverley cannot afford to talk ] tly 
it , , , 
i} f th I becau 1b W Ist asl nd vaiuabil i ec as 
i| j the W ! Tha s Where the rather e@ Sj lat elemer 
1 t ecuns f the 1 mpared with the Waver! 
| 1} } fon t I ca ther I hav ry littl 
i] doul ! t : ind | t id 
} val ! Si lept) itt ee f } 
| | Bete ; : ; , 
| 1} } { i ’ rf 2 } 
j ) i i 
| i; that ! ve to be ti LN } ! | 
| sav \ ( ] lel \ ( 
i} clears I t } f n tl I'a Mine 
| more nt t ( the D ! i 
| sl { ! th rit ‘ ha I Te 
i} com hieved h ] t } t 
1] our d Wol ! i yu 
| th : } ’ na we cr ¢ ! i id 
i} 1) 4h +] \\ . } } t 
1] ly ingin © ) 
hav Mr Ab re} P mat h 
1 nl | ) nd } | yor 
it ia \ prope! if 
| near.) 
i T'} ? ’ i s 
| 
1] man a $ 
i] 
Se sos 
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| PUBLIC INCOME AND EXPENDITURE. 
| ; REVENUE. 
i} e _ 
| : NEC CIPTS, -— -REcEIeTS.—-. 
' { Estimate Apl. 1,°9 Apl. l, 9 Week Weel 
' lor to to Kinded Ended 
the Year Feb. 12, Feb. 13, Feb. 12, Feb. 13, 
t 1897-2. loot 1897 1898 1837 
' | 
i} : £ £ £ & £ 
i Customs suse 66se0 eee. 21,520,000 19,062,000 18,725,000 46,7 OOK 514,000 
| ‘ }| Excis . eee ecece 27,750,006 24,80i,000 24,232,00 913.00 607,000 
1 ' || Estate, & RE os toes 9,700,000 %,#25,000 9,262,000 26 3,0 150,000 
| || Stamps iat Aad anal ~ 7000 6,715.00 6,516,006 190,04 196.000 
i} Land T and House Dity  2,400,00 1,590,909 1,510,00 21 ; 2.0.0 
J || Property 1 Income Tax 16.900,000 12,012.000 11,671,000 1,500,000 1,219,000 
IOOD 55 ucebacaekalesic 11,955,000 ¥,970,000 9,760,000 394,30 $0,U0u 
1 i Telegra; i 2,919,000 2,655,000 2,565, u06 
i] t 1} Crown Lands........ cose 415,000 375,000 ~65,000 
1} i || Interest rchase Money 
} of Sue Canal Shares, 
\| ; Bardinian Loan, &c. ... 75,000 733,£93 731,265 
\| |} Miscellan 3 a Nak acl 1,775,000 1,187,416 = L.btb,2id 
; | ' = ied 
} : | ! pts 105,046,000 2-414 &6,97 +1 5 F 000 +Sb,C0 
EXPENDITURE, 
ii —— _ ~ 2 
| | Estimate 
| | tor Total Issu-s « of t 
i] | the Yea tu meet P n ‘ 
i 
Apl. 1, °97, Apl. 1,°9 \ 
U Evuued 
! i I iZ I 13 I i 
E is i i 
| 
| Rae 2 2 a 2 
} -Crma f ID ) 
Otner | lidated Fund 
i} bervi 
Supply Services . ........ 56 y l 
1 
5 , 15.4 ; / l 
i! ie _ a 
Balances Bankof England .............- 9,564,956. 7,635,582 
} | VO Pere 559,115 6.6,670 
{| 
1] 1] 
' ' 
} j ryvyy re ’ "T> ‘mgmrnony 7 
i! TEEMS OF SUBSCRIPTION. 
a | PAYABLE IN ADVANCE. 
a 1 Quarterly, 9s 3d; Half-yearly, 18s 64; Yearly, 37s. 
» |} 1} BY POST. 
' ‘| . , - 
. Quarterly, 10s; Half-yearly, 20 Yearly, 40s. 
} ( s and Abroad, £2 4s per annum. 
) y : “ , ’ : 
: | Cheg ues and Post e Orders to be made payab e to the Pro 
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BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, c 


ISSUE DEPARTMENT. 
L 
Notes issued ...... 47,858,275, Government debt .. 
Other securities .... 
Gold coin & bullion 
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BANK RETURNS AND MONEY MARKET. 


ap. 52, for 


the Week ended Wednesday, February 16, 1898. 


£ 


11,015,100 | 


5,784,900 
31,058,275 


47,858,275 








’ 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government  securi- 
| Rest.... 3,493,103 Ss coteetadaw ws 13,9 
Public deposits® .... 16,878,427 Other securities .... 32, 
Other deposits ...... 55122986 Notes .... 2 
Seven-days and other Gold ands 
ic cine ates 159,573 


70,207,089 


* Including Fxchequer, Savirgs Banks, Commissioners of 


Dividend Accounts. 
Dated February 17, 1898. H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT 


ints « mpared vith those of the previous 


National Debt and 
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week exhibit: 


preceding a 


Decrease, 








° 4 
irculation (excluding 7 days and other bilis).... 4 keene 184,180 
Public deposite........... aaies team Keeve  RERER UE “Keveamen 
Ce OOO os cwsccecceuvsce tes Pc nneeianwe - ” ew © adeatns . 8 51 
Governr PR OretnCebenreanadactseacdes 90)...» eexcdases 
ther securities ...... eeviakietndcngectetacke 455 
 nadecthtisarddunaecaben< piidtesvatweeneie HE SOe ctvinceas 
DL MibatatuaGunee he ehakds andanmae awaechccmadts hee. Nencewnas 
a eae Ni ot ee tie a f 
The + § +1 | 
i fi , itl 
both depa ; Dey Ranking 3 ‘as 
and hat Dis I in } i 16,189 
Gola g 
ae . afro Von SiS 
Dase, Coin and Abroad or xclud Devosi erv ¢ = 
Bullion. i Moonie Bank } t . 
( ) i/t Al — 
Bil 
Export . , I 
1897 £ £ £ £ £ 4 
432.395.6579 c . £. " 4757.85 10.7] } 5 
D | ey. / ] ) +) 44,4 707 «(40,4 
8 3’,177,114 52,009 27 I> (43,541,913 39,524.53 +4 
5 $1,757,748 7,409 2 » 46,747,219 4 | 
22 30,735,385 6,909 out 17 54 0 46519557 44 } t +5 
2 J 492 99,090 out 2 j 40 +#9.646,654 + yet ; 9 +1 + 
1898 
Jan 9,090 ir 2 1 5 } 3 ih 
}2 8 ‘000 i W) $9,751,9 4 2 5 
] 2,116,1 iS I> 2.457 4 
oF 64.7% ) f) »),571.9 + ; 
be! 2 $2,954,15 wou t 10 50 ¥ ; 2 } 
1) £ 
4 4 2 ’ sd 
16 33.4 ) 014:3 4 
Subioined is i i 
1 ) 1 ¢ 
bi R ! I 
L’y f Whea l t | ; mk nia i I 
t} ‘ I the p I Li L 4 \ 
{ K, 
Att respondir teq é 
Vv t I ge! 4 i 
Circulation (¢ } £ é £ £ 
aad ¢ hills 62) 248 54 
t j , +4 
oO | i , 
. 4 
} Y r j ' sl 9 
yand ] ’ . ' } 
Pre mh r r t 
? 
n t rate 4 
Pr ver per 0: } Tied 
\verace | ee v eas ' ‘ 104 ’ 
Exchange on Paris t 213-264 2 { <b} : 559-424 
Acmisterdam (short) 12.9j-)4 é-15°42 hava sc. am 
as Hamburg (4 months ay 29. 56-6 29.594 20.5%-4 20). 64 
Siearing-bouse return ] ’ " BS. if ’ ’ 
New 2} per Cents.—Goschens 
The t t 1 ts,” mpa i 
securiti showed 1288 a I «4,260,061, and in 1895 an 
ex $14 b1 4 ] b C38 OL £64U,/16,9/0U, a i SI / 
Ali ¢ ea 928 S ( al 2, Oe l 
4 +} + } ( wil 
\ 
i rn I 
’ . ~ t hond } t 
‘ | 
na p! paratior i l A j ate 
hest t) ry sy pe 
un ( l tnd | t A per cent bu 
j han¢ a vn a ut j > ng concentrat ton ti t ed 
“tate ins, t et I here bein ibseribed for several 
jmes ' —s g Lr ke Was Irregular, I 
priced Rand shares having de d in price in anticipation of the 


Settlement. 

In 1896, vet another year had passed without a change in the 
Bank rate, mained at 2 per 
symptom of a change mditions, the mark having, in 
easier as the probab lity of withdrawals of gold for the 
States b The market rate for best thre 
months’ bills was 1 per cent. On the Stock hx 
feature was the strength of high-class securities, 
touched “ record ” prices about this tune, 

At the corresponding period in 1897, rates were firm, owing to the 
critical aspect of affairs in the Kast. The Bank rate was 3 per 
cent., while in the market the rate for best three months’ 
bills was 1/42 per There was a considerable degree -of 


cent There was then no 
in ¢ f 
become 
United 
hange the chief 
many of which 
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cent. 
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at. 288 THE 


disappointment at the rejection ofthe Arbitration Treaty between 


























: : Great Britain and the United States by the latter. 
é : ‘ 
iat The following figures from the official returns show the amount 
: of bills and cheques cleared at the Bankers’ Clearing-house. 
j . % Special days are given separately, together with the total increase 
: ‘ ' or decrease to date in each case: 
' (000’s omitted.) 
; ' - Weeks , Stock Exchange — .., *Fourtns” of 
, Ending. oval. Pay Days. Consols Pay Days) the Month. 
' : Date. S *) Soe. £ Date. £ Date. £ 
1897. 1897. 1897 1897 
i Jan.1 to Dec.1 6,343,853, Jal4J y29 £05,968, Feb. 3 28,450, Feb. 4 24,305, 
: eee. Birsccer 1%, 090, Aug. 12 53.055, Mar. 1 36,270, Mar. 4 22,035, 
: bes 161, a 27 49,474, April 1 31,169, Apr.*5 23,371, 
; eaiiens 155,425, Sept. 15 50,193. May 5 24,377, May 4 21,855, 
i saeeve ween no 55,232, June 1 25,446, June 4 = 23,294, 
; 30 & 31 6Y,065, Oct. 14 49,951, July J 41,065, July*3 27.078, 
j : 1898 28 50,856, Aug. 5 28,686, Aug. 4 29,997 
j Jan. ltoJan:! 153,586, Nov. 11 44,976, Sept. | 28,690, Sept.4 19,808, 
; BB. sees 144,605, 26 48,345, Oct. 4 30,695, Oct. 4 30695, 
° 19. 26. dfa,iit, Dec, 15 55,577, Nov. 4 26,239, Nov. 4 26239, 
} <6 454,247, 30 51,937, Dec. 31,900, Dec. 4 24,054, 
: abs. “Bsssis 193,544, 1898 1893 1898 
. 3 ; enna 357,204, Jan, 13 50,761, Jan 33,450, Jan. 4 29,453, 
; Bisnis 1#4,405, 27 53.917, eb. 32,151, Feb. 4 24,974 
Total, 1898 .., 1,100,364, oe 104.678 71,581, .. 55,832, 
OCorrespondng | , ORO oh diidh sal 
total, 1897.. f 108080, 90,453, NE, xs | 
Inc. or Dep.) + 12,284 oe + 14,244 13£03,, .. + 136, 
in 1898 ..j} = vi5 oe 1515 e. 25°26 . 0°25 Yo 
Gross total in ee 
7,491,281 1,113,682 362,610 : 502,125, 
Do ibYo.... 1,574,635, _ 1,162,806 ee 584,594, -_ 290,631, 
Inc. or Dec.; — 85,572, ee — 49,184, oe — 17,744, + 11,442, 
ip 1897 .. = l‘iv % — =z 423; ae = 6°58 3°24", 
* The * fourth” fellon Sunday 
PROVINCIAL CLEARING RETURNS. 
1898 1897. Inc. or Dec. 
MANCHESTER £ £ £ % 
i Jan. lto Feb.5 .... 21,292,800) 21,455,400 162,600 0°76} 
4 Week ended Feb. 12 4.214.800 3,823,600 + 391,000 10°23 
i Total to date........ 25,507,600 25,279,000 + 228,600 0-90 
7 —_— — —————— ——E 
LIVERPOOL— ; eee 
gen. 1 t0 Feb: 5 ...<0. 13,886,000, 13,614,400, + 271,660 1:99 
| Week ended Feb. 12 2,878,700, 2,654,900 + 223,800 84 
- - — ~ el 
Total to date........ 16,764,700 16,269,350 495.400 305 
BIRMINGHAM ; 
Jan. l to pity 6,346,100 6,216,800'+ 129,300 2:06 
Week ended | 12 1,093,000; 1,004,300 + 88,700 883 
|| Total todate........ 1,439,100 7,221,100 + 218,000 302 
; =e 
; a || NEWCAS8TLE-ON-TYNE— 
1} Jan. 1to Feb.5 ...... 6,404,900) 5,839,100 + 565,800 9°67 
Week ended Feb. 12 1,323,000, 1,093,000 + 230,000 21:04 
Total to date ...... 7,727,900 6,932,100 + 795,800 1146 
1} = — —— 
‘ , BRISTOL 
! | Jan. lto Feb. 5 ...... 5,026,200, 2,795,400.4+- 250,800; 826 
Week ended Feb. 12.. 515,500 507,500) + 8,200; 162 
Total todate........ “3, 541, 700) 3,503,700)+ 259,000 


7°24 


The principal items in the latest weekly accounts published by | 
the leading Continental and the New York Associated Banks are 
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PANE OF SPAIN. 


| Feb. 12, ; Feb. £, | Peb. 13, a 
| 1898. 1898, 1897, Last Wee 
AssETs, £ £ £ £ niles you. 
ERs rensenssees cccecee 9,501,000 9,495,000 8.528.000 6,000! + 13000 
DE jvchtccokebauanebe 10,652,000 10,520.000 10.743.000 + 132.99) ~ 91,000 
Foreign correspondents 1,431,000 1,335,000 1,090,000 + 000) + doit 
Loans and discounts.... 25,725,000 26,720,000 17,338,000 + 5 000 - + 9,332 ‘000 
Spanish 4 % stock ...... 15,462.000 15,452,000 15,863.00 406,000 
Treasury bills, obliga- 
SRG. cvecsesscces 9,162,000 8,953,090 10,910.000 + 199900 ~ 1,778,000 
LIABILITIES. 
Circulation ............ 50 052.000 49,992,000 42,691.000 + 00 + 7,371,000 
Deposits and current : 
areonntea M177. 210I70WM WRT AW 7 1am 1,997.09 


BANE OF ITALY. 





Jan. i0, | Vee. 31, Jan. 10, a 
1898. 1897. 189/. Last Week Last Y 
ASSETS. £ £ £ £ a 
Reserve --Gold coin and 
bullion... 12,001,000 12,007,000 12,183,000 5,000 — 182,000 
—_ Foreign ‘gold ‘bills 3,721,000; 3,722,000 1,992,000 — 1,000 + 1,729,900 | 
eee 2,10.,000 2,095,000 2,421.0K 6.000 — 320,000 
Btate notes&smalichnge 1,653,000 1,325,000 75,000 + 00 + 660,000 
Discount and loans 9.545,000 10,234,000 9,861.00 00 -— 318,000 
Public stock& Stateloans 3,906,000 3,996,000 3,557,0K« + 359,000 
Credits,internal& abroad 4,222,000 3,755,000 5,024,u00 00 806,000 | 
LIABILIT.ES. 
Note circuiation........ 31,875,000 31,567,000 31,33 00+ 545,000 
Current accounts 3,975,000 3,526,000 "2! 32! 4. 00 + 555,000 
Deposits at notice . 5.191.000 5.201.000 5.178.000 WO+ 13000 } 
- —um | 
NATIONAL BANE OF BELOIUM | 
Feb. 10, Feb. 3, Feb. 4, 
1898 1838 1897, Gast Week Last Year, 
AsSETS. & £ & t £ 
| Coin and bullion ...... 4,235,000 4,422,900 4,136,000 + 89,000 
| Other securities ........ 17,234,000. 17,601.000 16,185090 — y 1,021,000 | 
LiaBiLiTiges, 
| Notes in circulation .... 19,348,000 19,299,000 18,778,099) + + 570,000 | 
| Current accounts 3.896009 4.16909) 2.842. 9% + 554.000 | 
NEW YORK ASSOCIATED BANK® 
s Feb. 12,, Feo. 5, | Feb. 13, ee 
1sy8. 1898 1897. Last ek Laat Year, 
AsszET». £ £ £ é £ I 
EG cccssnmubsccnndns 22,994,090, 22,818,000 16,358.0 + €956,000 
| Legal tenders .......... 20,428,000 20,830,000 22,632.00 — - 2,264,000 
Loans and discounts... . 127,904,000 126,772,000 100 M74 WI + |] + 27,830,000 
LIABILITIES, 
eae 2,782,000 2,878,000 3,544,090 - 562,000 
| Net deposite............ 147,156,000 146,760,000 115,516,00 + 34,120,000 
| RESERVE(Specie & Notes) 45,422,000 43,548,000 38,75),000 + 4,692,000 
| Legal reserve .......... $6,954,000 36,691,000 28,404 JO + + 8,550,000 
| Excess of actuai reserve’ 6,388,000 6,457,005 10,526,900 = 5,838,000 
In the above tables the Reichsmark is converted at is vn and the 
Dutch florin 1s is 8d; and the franc, lira, and pesetaat 25 per £1. American 
currency is reduced into English money at 4s per doliar, | 
i} 
Discount and Loan Market... Money } short | 
supply wain this week, and a large portion ¢ falling 
due at the Bank has been renewed. and money | 
| take I { iarket loans have not fall cent 
id hawe ranged more generally at abou ; . The 
pre ssul is due to the collection ol thi rey rpance 
occasioned by dividend payments, and the Ix in the 
hands of the Government. It seems likely tl e tem- 
porary, a view which is supported by the weakn liscount 
rates, which have fallen off steadily. T n for 
three mont bills is barely 2% , ist 23 
per cent. last Friday, while for six month is no 
| better than 2! per cent. The Bank return sho further 
} = = i 5 é 
| augmentation of £1,431,343 in the amour Public 


Deposits from the tax collection, while the P 
| have fallen £838,151. 


Securities a 


| deposits 
und Other 
veld. by 


The changes in Government 
The stock of 


re of noimportance, bul 





+ | > Av? 
: the Baa Ss re ned i ; é 953 more than 
: : compared below with the previous statement and with the corre- | ly ae : ao e = eae veal Berl, oe a thus 
' : || sponding statement of last year :— See See - its pumsome ta Gens ae oe 
|| indicating a reduction in the home circulation of about 
: : I) BANK OF FRANCE. | £392,000. The note circulation also fell off to the extent of 
can } | £184,810, and the Reserve consequently received « total addi- 
; , \| Feb. 17, | Feb. 10, Feb 18, "or Decreates = | tion of £632,763. It now amounts to £23,877,809, and the 
? { 1898. 1898. 1897. -—— | proportion of reserve to liabilities is 2 per cent. higher than 
. 3 | Last Week) Last ¥ ie anGiits 
i : 3 | a on ceeeeenecs | last week, at 45} per cent. 
i ; 3 | on comes. anal 77 f + £ & £ £ | 
; i oin an wiion—Go , 186, 080, 625, ’ + A 
, | > Bilver. 48, ye Ss eetaes anaes me —_ z seine | The subjoined table shows the rates quoted from day to-day 
a+ 4 || Government securities... 14,104,000 14,104,000. 14,104,000 | during the week :— 
2 3% || Discount and advancet 44,518,000, 45,897,000, 46,858,000 — 1,379,000, — 2,349.C00 | ne 
7S {| s af ene. | Fri 
; 3 SEED akacresendsesenecbs 149,164,000 150,484,000 147,877,000 — 1,320,009 + 1,287,900 | Last | " , 
; 4 || Government deposits ... 141,000, 8,105,002 8642000 + | 35.00. — 1/50L,u0r | Pridy, 89+. | Mon. | Tues.| W on pe 
bila | Private deposits ........ 19,005,000. 19,448.000 19,939.000— 445,%00— 953,100 | — oe. 7 
; 3 | hm |. % ‘to % % 
te Bank rate .............. scoccrreeedS |S SF 3S [5 
§ : g \ NETHERLANDS BANK. | Market rates of discount : ad 13 
: . : ; . al el 60 days’ bankers’ drafts ........ 2 244 32t% 2th bth 
i % : s 1 Feb. Ley | Feb. 5, | Feb. 13, 8 months’ do ..........6. gencges 4 ; 3 3 2te 2 | 
. caidlit — =. = |Last ss pana ae, sueeeee i naknaenghesunee ooeltl at as 28 2e5 
a4 SORT SD 6 cnccecaces esccnes 2 4 2: Qe 
ae | Goin and Dullion—Gold| 2658.00! 2,628,000 2,635,000 +  19,°00+ 5,000| Loans :—Day today.............. aa? 24 274 23 
t r & { Bilver., 6,850,000) 6,839,000, 6,868,000) + 11,C00,\— + = 18,000 TD +s.eeuhinskeeenameion eee 3 24 24 23 24 
: ‘ , i Discount and atvamese) 9,050,000} 9,261,000) 8,205,000 — 211,000/+ 845,000 Fortnight (at last Settlement) ..33 453 454 43; 43¢ 
. 3 2 | LiaBILITIVe. ce it allowances:—Banks ....14 if iia lg 14 
ee Notes in circulation ....| | 17,244, 17,343,000) 16,605,000 — 199,009\+ 539,000 iscount houses atcall ........2 \2 2 z 
: § Deposite ........0000+. | 375,000! 298,000+ 28,0004 105,000] At notice ....... satel ential 23 2a ‘tt 240k 
} : 












— 








Fov. 


Jan. 


Feb. 


We 


| Th 
Fri 


























‘8 8 8 8888s F | 


SSS SSSSSE85 


55 88 


BS 'S8S88 Se S888 & 





_Price Negotiated on 'Change. 
On, Usance. 
Feb. 15. Feb. 17. 
Paris ....... secsvesaveverereee Oeques 25 23) 25 28} 2 25 25 30 
aii nen 3 months 25 374 25 458 25 38] 25 453 
iii aad ee aaa do 25 38e 2 453 25 38Z 2 453 
- Si tininsashssnmeadies At sight ze on 8 a 3 iu % 34 
DSi Uicha dunks unseneées months 
eee cewene , "” , 2 6 20 WW 6 W 6 
SSRI: eoee ” / a OO 2 & 20 6 DS 
Vantiort eC eccccccececece eccce ” 2 ° * a . ° > % 
1 na and T eccccceccse ' ' 
ree en . «6 5 4H 4S | 25 1G 25 HGR 
Petersburg coecccccce cecceces ” | 2 254 % = 
it Moscow... sesescssonscen! =r 2) Mies SN | Sa 
I Genoa, Naples’ A, cccccccovcce! ” | 26 8h 26 94 % om Sb 
Madrid, Barcelona, &. ........ ” 354 rr | Si 
ates TE 
Gwitzerland................. a a 25 OS % 624! 25 514 = 


| Japanese yen, 


February 19, 1898. | 
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The following is a comparison with previous weeks :— 


| 


oo. 
ry Bank Bills. Trade Bills." 
°° saree ‘i te “! ‘ 
aA 3 Months.|# Months.|6 Months 3 Months./4 Months.!6 Months 
ae a x a“ % 2 % . % Z % x 
Fow. 12..14 i 3k 
19..)2 : ; é 23 a ss 3a} 3 3% 3 
26. .|24 E 7; 3% 3'3 3 
Dec. 3..23 4/ 24 +8) 2 2 3 " Sa + 3% 
10..\24 3 | 248 | 2 | 2 St % 4! 3 3 
17..24 4 2t8 26 23 3 3 5h, 34 
24...29 3/3 2¢8 23 3 34 ; & 
31..:23 35) 248 2k 2 a) 3 33. 3h 4 
Jan. 7.-14 2 | 2x% Qy5 2 23.=«3 22 3 2 3 
14..1 1); 28 28 23 -— +) me 6 i 
21..'\1 44) 2% 2¢ a | 23 4' 2% 2/| & i 24 3 
28.. 44 4 23 23 28 qi 3 3 3 3f 
Feb. + 2+ 7 28 24 22 2? 3 23 3 23 3 
11...24 3/| @ 23 2g 2% ©6«OCS 2 6CUStl CUCU 
18.. 2 5 2e 2 24 2.6 ae. 3 


* These rates range from those current on the very best paper to those 


paid on bills for which Bank rate is usually required, 
The London Produce Clearing-house supply the following 
quotati for bar silver. spot and future delivery . 


February 


Delivery. 12. 14, 15, 16. i. 8. 
Spot ....-. 26 .. 26%: .. 2532 .. 25; .. 25%" .. 25: 
February .. 26 ac Se cu}, ae -.. S24 .. BH.. 25) ; 
March .... 25% .. 25/3 .. 259 .. 5:3 .. 253 .. 259 
ree aoe .. 2H .. 2§ .. 25k .. 25 .. 259 
The india Council on Wednesd otfered for tender 


Rs. 4.00 000 in remittances on Indi The tenders amounted 
to Rs. 4.415,000, shares ranging from ls 3$d to ls 3)3d. The 
followi: statement vives the result of the sales from the 
beginn f the current financial year: 
Rs. 
April 1, 1896, to March 31, 1897 ............ 259,408,785 .... 15 28, 915 
April 1, 1807, to February 8, 1898,....... -ee 96,869,969 6 6,116,082 052 
Week ending February 15, ‘198 wenknneeae a 3,768,037 249,832 
BOs ahi teakcnsdedncbuaaeemonsaess 106,629,006 .... 6,355 854 
Allotments since Friday last: 
Rs. 
Wednesd sane 709,000 in bills on Calcutta . ) 
” , ci 515,000 in bills on Bombay At Is 3 25-32d in full 
” paae 200,000 in bills on Madras ean 
-...+ 1,850,000 in transfers on Calcutta .. ; 
" a 200,000 in transfers on Bombay At 1s 3 29-32d in full. 
150,000 in transfers on Madras .. ‘ 
35,000 in bills on Calcutta...... At 1 
. 10,000 in bills on Madras ...... , 
Tharsda 80,000 in bills on Calcutta ...... AtIs 1. 
= 100,000 in bills on Calentta.... Atl l. 
Friday 15,000 in bills on Calcutta.... At ls 32.4 
"9 400,000 in bills on Bombay ——ee 


Rs. 4.000.000 will be off 

The following is from 
dated | ruarv 17th: 

Gold.— Bar gold, fine, 77s 


red next week, 
Messrs Pixley and Abell’s Cireular. 


94d per oz standard; bar gold, parting, 
77s 93d per oz standard: United States gold coin, 76s 44d per oz ; 
German gold coin, 76s 33d per 0z; French gold coin, 76s 3d per oz; 
76s 44d per oz. 


Silver Bar silver, fine, 25!3d per oz standard; bar s cor 
taini: rs gold, 26°.d per oz standard; bar silver, containins 
4 grs gold, 26id per 0z standard ; bar silver, containing 3 grs Ld 


254°d per oz standard; 
254d per oz. nominal. Quicksilver, £7, 


c 
n" , . 
The Union Bank of London, 


able premises in the immediate 
Kensington Railw: vy Station, will open a branch there as soon 
as the necessary alterations are c unpleted. In the meanwhile 
the branch will be carried on in temporary premises, No. 3 
Harrington road, South Kensington, which will be ready for 
occupation on the 2lst instant. The bank are also about to 
Open a sub-branch to their Croydon branch in High street, 
South Norwood, which will be ready in the course of the next 
fortnight. 

A branch of the Imperial Bank of Canada has been opened 
at Montreal, Province of Quebec. 


cake silver, 274d per oz; 
3 per cent. discount. 

Limited, having acquired suit 
neighbourhood of South 
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The discount quotations current in the chief continental 
cities are as follows :— 





Bank Open | Bank Open 

Rate. Market. Rate. Market 
; Y ; ¥ 
Paris ...... 2 Mar. 14 95] 13 'Genoa .... 5 3 
Berlin...... 5 Feb. 18 '98} 24 |Geneva .... 4 Jan. 25 °98} 23 
Hamburg .. 3 Feb. 18 98) 22 | St Petersbrg 54Jan. 23 '98} 5 
Frankfort .. 3 Feb. 18 '98] 23 Madrid .... 5 June 17 '96} 4 
| Amsterdam 3 Aprill3 '97) 2; | Lisbon .... 6 Jan. 25 '91] 6 
Brussels.... 3 April 28 96} 2 stockholm... 5 Oct. 27 '97} 5 

Vienna .... 4 Jan. 22 '96; 3} | Christiania. 4 Jan. 25 °98] 4 
Rome ...... 9 Aug. 27 95} 3. Copenhagen 4 Jan. 20 '98) 4 
SR stbacws So Aug. 27 '95] 3 

At other centres the latest recorded quotations are :— 

. i % % 
New Yi rk ( —— ney).. 14 to 1}} Calcutta, Bank min... 11 
Ditto (e rsed bills) .. 3 to 4 ; Bombay, Bank min... 12 

FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates Rate: 
Latest Late a Stee 
Tene of bx Usanee, oe of Ex. | Usance 
bange. change. 
Paris........ Feb. 18 25°27 Cheques Rio Janeiro..... Feb. 1 6i:d 90 dys st 
Brussels .... 17 25°29 Buenos Ayres... Jan.28 48d 90 dys st 
Amsterdam..— 17 12°05 Short. | Do Pm.on Gid Feb. 18 ‘67 ws 
eee — 17 20°434 ~ Montevideo.... Jan. 2 52hd 90 dys st 

Diiscccsc™ 17° 25°99 3 mos. Bng Sng 
Hamburg.... — 17? 20°2%4 ” Melbourne .... Dec. 14 4d? spi 60 dys st 
Frankfort ..— 18 20°43 Short. (/Sydney........ - 14 4d pm * 
Vienna ....— 18 12°01 “ Adelaide ..... 14 ad 4pm ws 
St Petorsorg :7 93°90 3 mos. | Calcutta ..... Feb 18 1/5*} ) telegrph 
New York... — 8 4854 sO dysst Bombay ...... 18 «1/335 )) tensf'r 
Lisbon...... 1? 354d Sight. | Hong Kong....— 18 1/10§ 4m, sgt. 
Madrid ....— 17 35°62 i Shanghai......— 18 2/6 " 
Italy ........— 17 26°55 ” 

The following the standards for gold points of the 
principal gold exchanges : 
Francs FRENCH. Marks. GERMAN. Dollars. AMERICAN, 
25.524—4 p. mille for us 20.52—5 per mille forus 4.89 —5 per mile for us 
25.224— Par 20.43—Par 4.807—Par 
25.124—4 p. mille agst us 20.35—5 p. mille agst us }.827—8 per mille agst us 





The latest exchanges are: 


French “cheq lt ex in 5 f 2le, r 14 
German short exchange ....20in 434pf, or | ‘ 1 
New York exch \ “ 

, . .... 94.86, or 1g I 


“Cable transfers’ § 


THE STOCK MARKETS 


The past week | is been the dullest that the St I han 
has experienced for long time past, bus I by 
the smullest possible seale he pathy 1 | 
due to political uneasiness. The bl 
states wars \I ein the peeulia cl 
vave rise to lie ) ess respect t 
United States i uni, WV h will not b t } ved 
until the event 1 nelusively proved to hav ee) 
\ lentil « ‘ | lations betwee Cire Krit } 
france West Af have Iso gi ( e for anxiet 
\imeri i] s uve read mn » bb etlect thie ‘ 
being vreater in Ne\ York than in th market. loreign 
stocks have kept fairly steady, and prices have even improved 
ii some instances. Inthe Home Railway department prices 
have given wav to some extent, mainly from lack of busine 
und Canada Railw ; have declined 1 t th 
\iner 1 t | 
! rit, (a 
declined, while 1 t tock hliuve Lyan} wed, | { 
market has ) 1 dull venerally, operat mt * Katt 
department ll Kin tiie ttitude acopte i ire lent Kruver 
since his re-election, while Westralians will not be taken in 
hand until the construetion schemes have been d posed of, 

Home and Colonial Government Securities. -Consols hav 
been rather tlat, owins loubt, to the politi ul unrest, but 
the fall is vers slight, though for the next account the price 
is lower. Bank of | ngland stock has fallen 2. NO 
appreci tble variation Is re corded among Indian stocks, but in 
the colonial market veral Canadian issies have declined a 
point, and New South Wales Three per Cents. are 4 lower on 
the week. The no variation seaeiies of record among 
British C orpor: yn stocks. 


: CLOSING MmicEs . @ S 
Last 5 o 
Friday Sat. Mon. Tues.' Wed. Thurs.’ Friday 58 


Cons. 22% until 1903 


1928 1129 4.112% 3h112$ 3 1128 § 112k 41124 41124 9— & 

Oe ee wee. 1.. tae 3p 1 Sall3 $112% 3h 1129 5 1128 §1128 212g 7 — i 
%, red. 1905...... 1066 7 106 7 106 7 1 6} 105 64 1054 64 
fo fed. 1905..... 1053 6} dose Sb eet Shits of 14 & 1064 64 105 et 

Stk 1124 341 . 

Kat! Loans Si Sik 2 2° 357 62355 60 5060 355-60 355 60 35569 — 2 

India 34% red. 1931/1 46 * 16 7 116 7 216 7 116 7 116 7 116 7 ‘ 

Do 3% red., 1948.. 108 9 108 9 108 9106 9 108 9 108 9 108 9 .. .. 

Do wee ios 54 95-6 95 «6 | 9S G 944 Sh 944 Sh 944 Sh. ca 

Do Rupee Enfaced| 63 3. 63 4,63 4,65 4 63 4 63 W: 
Met. Cons, 34% ... . 119420% 1194214.139421h 1194214 1194214 1194214 1i9g2la 


Foreign Government Securities.—-The events of the week 
have not been of a character to affect European Government 
stocks, except those of Spain, and prices have consequently 
improved in most eases. E gyptians have gained about a point, 
and one or two of the Greek loans show a smaller advance. 
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mr Te 3.2% 4) cnt ae ] . > f v¢ r} . ] as k reg } ( . “y i ) . 
| Tur) (ir ps, howeve ( me slightly lower. while theré The only case of marked weakness, however, is in Great 
Mis rat lackdind Ievee ae eames ae I Northern issues, the further large ‘expenditure on capital 
43} Stocks 5 ish kept fairly steady when the loss of the | ted yunt, which is foreshadowed, evidently frightening h lderg 
sin . ' mm \ ‘<3 : 
States wal p first became known, and afterwards r vered | of the deferred stocks. The stocks of the * heavy lines have 
‘ l 1 ] j } f - , » »y* . 
| oO some extent, the price now being but slightly belo it remained fairly steady, in face of the general depri . most 
S ee} ] th ~ th A } » depart \ ! of them be ny qu ited only \ to : lower Lhan last week, 
} tine * a cul | deve { ‘ Those of the pa nger lines have, however, declined to a 
sy close So ( ‘ greater extent, Brighton ** A” being 13, and South Eastern 
| ( d led fall on 1 ’ Several Deferred lower than last week. Chathams, Districts, and 
i | Chil loa \ l 1 the Holl and Barnsley have also lost ground. Great Easterns 
|| , ly 9 | ‘ , on alm ilons ; <t the principal stocks iowed liness 
| { ‘ ked inn ’ f but s also given wav recently. Central Lond hares 
1 thy, hond ‘ 13 conti eme i demand, the fullv-paid having rise to ] 
i| premium. Scote] sues have been weak, Caled and 
: ; 5; 
| mr : North British | wil fall, the heaviest bei North 
| j { e tive ] test vy pri S Ki ot yy) of 
1} 4) british Def 
} uil¢ ’ j . yx: of orl . Wine B } } a} 
| Making-up" ul ; Pe a teen principal Eng! Irish 
i| —Closing Prices,— Rise Prices Hines, s give) 1 the subjol ed table, show a se of 
| , 7 Last Weex, 0-day or Fall ine $ 95.968 eu 1 t 40 per et nt. for the Wert k. is Col i with 
| rgentine i 24 3 3 2 ‘ 24 } ] ; ’ } ¢ 
|) Litt ' 1} < res} ling week last year, and the t ipal 
|} _ Ditt as B , i , scot lines wan inerease of £534, equal to 0 
1} Braziliat RRQ | 4 6 A ] f 61 | ‘ f to date the English and hi ] 
j D V Tinas 64 4 t 4 + 64 b* ; 286 oe” or walt 
) 7. 7 7 } 
| B ur l ‘ 4 4h . + 345 f £257.163. or 3:4. while on ti > 
| i ‘ Def 
1 — ae , 43 a { 1.825, equal to 2°6 per cent. 
i Uaines i339 }+ 4 * 10) 192 } ' . 7 
| LDoG ; ] 1 a 1004 i101 uted I i uary 1, instead of from Ja 1 
| Egyptian 4 iDebdt.... | a .. 108 at + 1073 107 eof t ene nd Irish companies. 
| Do 34 © Cor 103 i 104.4 heme 103... 1023 ; ue 
French 1024 Subj ed are the latest closing prices of the mo 
| Do 34 l ] LJ 106 issues as compared with last week’s prices, Thi 
German iT} rie ) i lie ; . ' ; } } ° f 
|| Greek 1684 , 3 prices at the last settlement are also given for 
Do M 7 3 
I ; I 5 i » . - J poses 
Hungariar (;cld Rentes : ¢ .. 101 , , l 10 t “Meking t 
Seation te ; } jo . 9 a; +» 924 .. OF --Closing Prices.-~. Rise. Prices 
oo ‘ . ' - ; : en? 2. ee.0e . Last Week. To-day. or Fall. 
eruv! ! Bonde + ; 2 ‘ c c 
Por a Rt , 4 - Barry Deferr-d Ordinary...... i: st ss tee Bk ae 2 
Russian New 4 7 4 « : 2 1074 RIAN. 3.5 as ssankenbeene 159 61 .. 159 6h 
Spanish New 4 ‘6ly AL. OO lhe. ok lk. eo Ditto Deferred....-...-..... 588 ¢ . STH i 
1 rhioh . oe : ; a a 4fa oe o 5 City and South London ...,.. 63 70x. 65 = 8x - 2 
Do Ke 4 , ' 7 ° ag: 44 Groat Comtral ...0.< csseess 414 24 . 41 2 — 4. ‘ 
| Nesstadl i , 477 ey Sos 11s 3° Sos “WE -o FRG Do Deferred ; Bae e 222 0 22; 2 oi 
| Do N is 13 : ; Do London Extension..., a eae ¢ ae ees Rew 
|| Netchusenatag 2 : : 5 ‘ Great Hastern .......+..-sc006 zt 3... 120G le... 4 
‘| Wemesnela & 7. 128 ar , z > a 39 Great Northern Deferred...... S74 8. S58 Foe 2 
| ve S ° : Great Western 1784 1774 8s .e t i 
| British Railways f ( uct (tall and Barnsley .........+.. fog ‘Sk 
| 7 I,ancashire and Yorkshire .... 147, gx . 147k gx. 
| | Nn 1’ t London Brighton, & soe oe! ‘wie 173; 3 177% 5 ° 4 
} fact i ) t t London, Chatham and Dover 2): 2) 3 
|| ed. t] Do Arbitration Preference., J374 gx . 136b rx l 
i| . os London and North-Western .. 2043 é&.. 2044 2 2 
| } S { a ! t direction London and South-Western .. 252.) 6 - 239 5 ; 
| 
1] 
| HOME RAILWAY TRAFFIC RETURNS. 
| 7 pW. x% 1 Kecept r Week a: 
hie l'raft Cost ~ Aggregate Receipts this Half-year Ager 
/ : per Mil = Mi 
Name of Railway. S = i per per me li 
G } - . M k = I r & a & 
] j 2 Mi 
1] 2 2 2 2 £ é + z & z z a 
| 
1} 
i} 
| 
ti 
\ 4 
|| KS. 4 ot 
| \y I ¢ te as 2 
1] I +, , 14 . 4 l ) 
i} i i » < $ 4 o/ 42, < l i Ml 61 
Mary] Carlisle l ! ‘ d : 1 
4 Me ls l: 24 17 l l 63 
’ rict 42 552, 13 
aeM 4 i 4 ] 49, 43,22 3 934 889.733 S05 ‘ 
4 ? rr ‘, 3 42 ; 2 7 ) 598. 583,024 817,305 
a% I 1 4 i a § 4 7 2 2 4 
iN. 8 i Kailwa §,194 14 l 67 it ( 37.434 4 6 629 \ i 
4 ‘ 40,844 40 . 
i ‘ i 1,0 l { : ] 7S 327 J . ‘ ( 
Lbymney 4,6.3) 6, 25 t, 7 
i 4 south-l en ie 00,462 158 l 7 73,015 362 244 22 44 
4 fat Va - 15,1 14, 56,¢ ] 172 87,024 75 (1 29 hes 
a! ust 
i; Caledonian*® . 2),235 46,6 ¢ é ; 49,6 301 f 33,894 13 3 
j aci,dci td Giasgow & South-Western" v 2 4 ; é “56 ¥ 324 51 6 
dire North of Scotiard’ 2 4 22 2 13,977 124 sg ue ao 14,92 
Se ves Sh 322,849 118,467 l i 4 
és sa North san ‘ ] 44 ¢3, $ 404 29,¢ l © 
i mimi 
6 : 4.400 17,665 65 64 Belfast and County Down 1,17 742 «1,92 1,864 2 23 16,552 x 7,686 4,207 975 l l 
: ‘ ¢ od} bellast & Nortueru Counties l 1.7 4,64 1 10,898 ] 11,958 1,924) 16,6 15,747, 28,563! 2 249 
ie$2d4, 44440 4,047 MAL. it, Dublin, Wicklow & Wextord. | 4.846 4, 17,8 : a i ; 144 
Ok | ‘ a a Great Northern vs -.} 6,271 ( 4 13, 5 12,8 2 14,00 41,12 z 39,06 47,276 l a4! Seb 
4 ‘ 4 4 Great doutheib and estern OY 7,064 14,259 14,:00 24 24 14,393 147 4),313 40,7 42,754 49,501 4,06 2 09. 
2 4 . ® Midiand Great Wester ' SL 5 ov¢ 1 R26 é } 12.796 174, 19 1 479 W237 
7,82 l 2, 115x 19,t9 18,472 112 Si¢ 4 


* From Fe 








Receipts Total Receipts 











Name. . . Name 
16ts 1897, bow 1897 

COLONIAL £ £ £ z FORRIGN,—Con, 
Bombay, B.,&C.1. |Feb.12, 21,083 26,208 136,216 158,334 C. Urug.of M Vidx 
Canadian Pacitic 14 75,0 64, ¢ 395,601 Kast Argentine 
East Indian Je 115,515. 107,98 672,287 Entre Rios 
G. Trnk. of Canada 14° 85,364 73,1: £6C,456' 486,706 La Guaira & Car 
Gt. Indian Penin. 12} 64,726 60,792 370,355; 305,556. Mexican .. 
Indian Midland. . l2 32,25 11, 94¢ 77,962 75,141 Mexican Nationa 
Madras aati cid 12, 18,700' £0,533 116,037, 117,910 Nitrate Railways* 
South Indian .... Jam.15, 12,221, 11,78 28,925 W,sle ottoman 


FoREIGN. 
B.A. Gt. Southern |Febo 13) 38,145 
B.A. & Ensenada! isi 4 
B. Ayres & Pacific | 12 
ns. Ayres & Rosario | 12) 
Central Argentine 1 


Recife & 8. Frisco 
845,211 South Austrian 
25,876 AMBRICAN, 


E |  86,641\Chic. Mil. & S.P 
YL_26,985 _155,831|_ 10 





ruary l, 





Feb, 12 
Dec, 2¢ 
Feb. 12 
Dee. 23 


Feb. 12 


Jan. 283141423; 113.573 


31 
Feb. § 
Dee. 18 
Jan. 3) 


248,999 Ala. Gb. Southern Jan. 21 


A eb... 2 
9,218 Cinn, Scuthern . .| Dec. “| * 68,0u0 


© TWo weeks. 


COLONIAL, FOKEIGN AND AMERICAN RAILWAYS 


3 be 


i 


6,551 
114,100, 105,640 

















t From September 1. 








oc 
Receipts. Total Receipts s == Receipts. Total I 
. Name. = 
Love 1597 1898. 1997 al 1897 or 1sy/- 

& a 2 2 AMBRICAN.—Con. “ae 2 

6,499 5,285 190,524) 192,957 Denver & Rio Gra.'Feb. 7 27,809 _22,409'1,019,940 & 

_ oid BS B9 Brie. 6.0, 00%.0.00% Dec 558,699) 50/,122/6,627,414 ¢ 

1,9 > 1,154, 45,262 36,398 THlinoix Central ../De« 511,079 $19,393)4,994,05 

2,082 3,158) 106,004) 118,674 Louisvl. & Nashv.Jan. 23) 115,075, 93,335, 394,952 
=8 76,300 300, 445,559 Missouri, Kansas 28 65,590 it 7 

l 7 


590,177 N.Y. Ontario & W.t 10,955 


wn ox 





18,222 = 19,687 


SS 0 ess cote be 
OBRFESS S 


to oe < 
RS Ss 
Cy Gt 


2 38,645 Norfolk & West. 7 36,60) 5, ood 
4,6 2 49,958 36,937 North Pacitic .. 21 61,414 43,922 185,525 _ 
6,28 7,023 J 93,150 Pennsylvania .... Dec 1,123,561 1,058,461, 12844650 


12,951 110,162 
7,534 


31,030 Philad Iphia&Krie| Nov. 
Philadel. & Readig Dec. 
18,170 Southern Rajlway |Jan. 21 
§07,720)Wabash .......... } 28 
4673.60) } 


99.233 
383,517 
79, 05 
6), 107 


93,519 851.0.2 
347,645 4,25 


54,700, 153,044 


SEs 
8 


“su 
= 
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dealers have usual caution the 
few 


general. 


, shown more than 
davs, the shrinkage of market valuations has 
fallen 2, making 


Rand Mines have 











past 
become 
about 3 


Lom. & West. Bank S .. 554 


Coats (J. andP.) .. 62 


Gas Light, &c. .... W241. -Oet..— 
Guinness Ord. ....6:0 ..@5 .-. 
Harrods’ Stores.... 5x .. %{t.-- 


Los. Genl. Omnibus225 
Vick'rs S'ns&a4M'zrm 3 
¢ Spiers and Pond .. 23 


- 6i@ --- 9 
: 


5 
- 2 


nir8 








': ee 
et 
rhiauind 

————— ee — on ’ * : 
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) a . an ' : 
tt — pecinndiniimiieinmman: | an ; 
\ f : _  Making-up t t ' Enldkel | } 
—-Closing Prices. Rise Prices. oe paneer vip es .. : 5; 1 
| . ; Last Week. To-day. or Fall. Feb. &. Jan 2 t 4 H N f nd |] 
Metropolitan Consolidated.... 133+ x . 132% 33 . Sag MC eI \ ry. XN (* ] I 
Metropolitan District ........ 293 8 .. 282 94.. } 30 : ; ( f s 
EE fc csshvecnxtdavekcccae TER sa Qe OB xe CS 34. Q » 1 " 
ll Do Preferred ...........00- mam 6 ..8 3 ae 879. RRa 
North British Ordinary ...... +A2 3 45 2 in 452 
<a! a 5 er 4 ee 75 4 ~ 1) ] + \f | 
Do 3% Preferred .......... 92h 4 a em 912 >a : rts. <4 
North-Fastern—Consols ...... 1795 89 |. 1792 g 1. — $1. 174g. 180 | cond 
North Staffordshire .......... 13514 2% 1324 3h 1 13 ] ' 
| South-Eastern“ A" .......... LI3k gx. 112} 4 -_ oo 1163 '] } 
. . oe ; i i ' 
American Railways. This market was quite upset by | 
| warship incident, which, though generally regarded as 4d 
Hace t not s ecepted by the whol f the Ne \ wet 
: 
\| pres some of the newspape e offering larg 
1} the i the perpetra ud it hay t 1 | 
1] 1) | - ‘ .. \t \ r + , t —+ ec \\ { 
i} Shoe ae soll ] r 
| Sti { Ch O t S$. ANG prt Were | ut do ; 
j and signs ( t ‘ tT t _ l ~ I 
th } 
( : } s l ( () 
ti i | ( | 
| stor t i l i \t i 
| f, + cs \ | . 
i; p ! a 1 4) 1933 
1] I iV 4 di 5 
1 \\ 
| by ~ + 4 0 1 f, Ir) i 
| n t 5 . t a 
} is, Ml ( | 
{| : , f 
} ' th + t ] , t of < 
} C6. 
|} P 
“ Making-12p" 
| Closing Prices-. _— Riise Prices 
| Last Week. To-day. orFall. Fy a 
} Atct ~oferred 3 312 : 3 } ' 
| =D Mo‘igaze ...... 96 7 5 - ; 
Balti 7& 18% : i7 | x : 
} Centra Shares ae ta } - 
« . ? + 
1} Chicag . Pa (Sag Vie 5 : | 
: ‘ g $ ; J ° 
— ira Ord. Shs, 144 145 l i. a i } 
Ss 7 4 — 1 ; 
|| Erie t Cc Stock 6k IE ‘ } ; 143 I r . 
} Do ‘ 4h. 3 “rs - ae 3 
| D ; Seen e— 2 « 42h : Ar j 
| ve . 2 2 l 22 , ~~ Pre > 
} Dir al Shares Ts 107% , , ~ apebaaage 
| Lake « Michigan Shs 195. 7 } g eee 197 ‘ ai 
i} Louis Vasny 4 548 t * § - ex ; . : 
| New ul Shares .... 12] fox ae ‘ . 
j{ N.Y..( & W. Reg. Shs 5 i724 j 18 "| : vl 8 
Norfols n, A Pref . << a. oe . Aa 
North: Pr i 69 i iz . 
I] Pen: s R.R.. $50 Saeras 2 , os G4 654 D ' ; 
1] Read lle 3 1231 3 i 1 — 4 rn i ° i 
j' Bout ary ] 4 je < m ’ ees ’ 
i} Dot as ; 2 ‘ ; ri 26; ‘ ; 
| Union a Shares ........ eS gt, ‘ eo 
Waba t. Louis,&c.,Pri.Sog i9g 2... 185 195... con TC ' Do & 
1} Doc vera) Mort. Certs 293 30 .. 243 ; 235 ‘ aie 7 : 
\ + #-° +s . & avs (a she 4) 
} ) a : . } Gler A 
| Colonial and Foreign Railways ( 
i S$eC ‘ , : ps ‘ fenr i C . la ¢ 
oO He t ‘ ‘ o : 
| c é 0 é az 7 ¥ 
} bus . : ‘ ‘ st , s yUt I i ¥¥ es : -~* < | 
| 
1} 45 transact t i st t I . | 
| of re $ . | 
| 4, 8 all in p - to be r I R Cc Ri 
j . 
1] Ca ec e + , 2 at } § a 
1] . a vy €@% ra W la F 
} ~ OJ hile G 1 Ty Gs teed and Firs Ana ia Mainia | 
= 1 and 1 t \) Foreign Broken Hill Pe dg -. 2s Ma arry (4 ) 
| rail 4 a hurma Mu t J i 
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FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 


Company. Clase 
A. and S. Henry and Co &x-G. neral.... 
Aberdeen & Glasgow Steam 
Shipping : veneral 
Altrincham Gas General 
Ang!o-Australian Assets (reneral 


Anglo-Forecign Banking 
Ascott District Ga 
Atlantic Ist Leased Line: 
Rot. Trust ... |General 
Australian Agricultural “pecial 
Brecon and Merthyr Tydfi 
Junction Railway icneral 
Brewers’ Sugar Company reneral 
Brighton Grand Hotel 
British Land 
British Yukon Mining 
l'radin ac os 
Bromley Gas Consumers 
Cambrian Railways 


General 


General 
General 


special 
jeneral 
seneral 
Cape Electric Tramways reneral 
Civil Service Supply 
Cork, Biackrock, and Pas 
sage Railway General 
Croydon Commercial Ga 
and Coke 


General 


veneral 
Didcot, Newbury,and South 
ampton Reilway reneral 
Dublin, Wickiow, and Wex 
ford Railway yeneral 


Eimore’s French Patent 
Copzer Depositing 


+» General 
General Hydraulic Power 


reneral 
German Bottle Seal ; ieneral 
Giasco ( tton Spinning soneral 
Golden Feath: yeneral 
Giwendraeth Valley reneral 
Halkyn District Mine 
Dra ige reneral 
Hannan's Golden Gr Pp Adi. } 
Harnan'’s (olden Treasure 4dj. Ex 
H am Mon synd jeneral 
Int coan I Mexicc 
Railway Deb va 
Isle f Wight Central Rly jeneral 
Jac! n kxploration ar 
Development renera! 
arrahcaie jarral rorest 
and | ‘ seneral 
n Moira SObs ieneral 
Knight's Des Ex. Gener 
Law Life Assurance teneral 
Liver] (S. African) Ex 


ploring Syndicat 
London County Banking 


x Gene 

London & North-West. Rly. General 
London General Omnibus (jeneral 
Maple and Co. ee reneral 
Maribor« h& Grafton Rly. General 
Mercantile Investment anc 

(reneral Lrast yeneral 
Merchants’ ‘Trust deneral 
Meyer and Chariton Go 

Mining yeneral.. 
Milfora Dock reneral.. 
Miiner Saf rveneral 
Minerva (iold Mining General 
Mines and Banking Corp ieneral 
Morgan and ¢ ieneral 
Municipal Trust Ex-Gene 
Nat al l’rov. Institution General 
National Te iperance Land 

and Buildin General 
Neath and Brecon Railway (jeneral 
New Sharlston Collieries ieperal 


New Zealand Mort. and 
Investment 

Northern Railway of the 8. 
African Republic 


General 


General 
Ocean Marine Insurance General 
Orion Gold Mining General 
Paddington Consols Adj. Ex 


Pernambuco Water Bond 
holders 
Perry andC 


ieneral 
Pim Bros 


. General. 
Plymouth Breweries General 
Prairie Cattle iu ieneral 
Ross and Monmouth .. yeneral 
Salmon and Gluckstein seneral 
Sanitas ieneral 
Santa I's Land seneral 


Scottish American Invest 

Bouth Hetton Coal 

South Staffordshire Wate 
works 

Spencer, Turner, & Koldero 

Temperance Permanent 
Building Society 

Torquay Hote! 2 

Torrington & Okehampton 
Railway 

Tottenham and Edmontot 
Gras, Ac, ee 

Victor Waihou Gola 

West Ham Gas 

West India and Pacific 
Steamship vine a 

Western Kleinfontein 


General 
Genera! 


General 
General 


General 


ieneral 
Mining General 


seneral 


STOCK EXOHANGE NOTICES. 
The Committee have appointed special settling days as under: 


WeEbNEspay, February 23. 
Breweries, 


*Bentley’s Yorkshire 


285,157 Vendors’ 





—_ 


seneral.... 


yeneral.. 


General. 


. 


Ex-General... 


Ex-General.. 


General,..... 


- General... 


Limited—£100,000 Four 


Cent. Irredeemable Mortgage Debenture stock : 
pany, Limited—further issue of 20 
£2 paid, Nos. 40,001 to 60,000 : 


Date. Place and Time. 


24 Manchester, at ll 


Aberdeen, at 2 
Altrincham, at 2 

22 winchester House, at 12 
21 2 Bishopsgate street, at 2 
446 Cannon street, at 12 


Winchester House, atl 


“4 (;reenock, at 8 
“4 ‘annon st. Hotel, at 12 


“> Cannon street Hotel, at 3 


22 53 New Broad st, at 114 
24 Bromiley, Kent, at 6 
2'Manchester, at lv 

} Winchester House, at 12 
24 Cannon street Hotel, at 6 


22'Cork, at 24 


25 Westminster Pa! Htl, atl2 
21 Dublin, at 12 


Winchester House, at 2 
Winchester House, at 24 
25% Gt. Winchester st.,at 24 
2 Glasgow, at 2 
23 Winchester House, at 2 
22 Manchester, at 124 


23 Chester, at 124 

3 At 12 

At 34 

‘1 Johannesburg, at 11 


» 


21 Winchester House, at 2 
-33 Lothbury, at 1 


Winchester House, at 12 


11 Winchester House, at 124 
Winchester House, at 14 

25 Johannesburg 

23 187 Fleet street, at 1 

25 Winchester House, at 2 

22 Lombard street, at 1 

'S Huston Station, at 12 

245, Finsbury square, at 2 

26, Tottenham Courtrd., at 6 

24 Swindon, at 3} 


1 Winchester Honse, at 12 
> Cannon street Hotel, at 2 
44 Johannesburg. at 12 
Winchester House, at 12 

‘1 Winchester House. at 2 
2Y Johannesburg 
-3 Winchester House, at 3 
24 
21 2Gt. Winchester st., at 


12 
2o Cannon street Hotel, atl 


» 
~~ 


2). Guildball Tavern. at 7 
2>\Charing Cross Hotel, at24 
~4 Cannon street Hotel, atl, 


24 11 Queen Victoria st., at 2 


28 Winchester House, at 2 
/ 2and 3 Uld Broad st., at 12 
2¢ Johannesburg 


owen 


2) Winchester House, at 12 
22 Birmingham, at 3 
4 Dublia 


» 


21; Edinburgh, at 12 
24 Ross, at l4 
24,Cannon street Hotel, at 2 


21 Wirchester House, at 24 
29| Edinburgh, at 34 

24:39, Lombard street, at 1 
24. Birmingham, at 1 
24|Duke st., Lisson gr., at 8 


23 Memorial Hall, E.C., at 7 
22, Torquay, av 5 


22 
26\Tottenham, at 34 


21 Winchester House, at 3 
~ Stratford, E., at 5 


21 Liverpool, at 12 
25, Johannesburg 


per 


*“ Bodega ’’ Com- 


,000 Ordinary shares of £10 each, 
Cape Electric Tramways, Limited 
_-a8 £1 shares, fully-paid, Nos. 
Chichester Corporation—further issue of £55,000 1 
Redeemable stock: *City of London Electric Lig 


1 to 285,157; 
‘hree per Cent. 
hting Company, 





9,714 shares, Nos. 107,702 to 117,415; Mexican ¢ 
per Cent. Internal Redeemable Loan —$1,358,100 ad mal Five 
per Cent. bonds, Second Series, Nos. £71,704 73,059 of 
| $100,F91,707 to 93,061 of $500, and (:101,907 to 

| each; South-Eastern Railway—further issue of £162,000 Three per 
Cent. Ve rpet ual Debenture stock. 









Limited—provisional certificates for a further issue of 10,099 


Ordinary shares of £10 each, £2 paid, Nos. 90,001 to 100,000: 
Electric Construction Company, Limited—further issue of 8,657 
Seven per Cent. Cumulative Preference shares of £2 each, fully. 
paid, Nos. 16,344 to 25,000; Electrical Copper Company, Limited— 
150,000 Six per Cent. Cumulative Preference shares of £1 each, 
fully-paid, Nos. 1 to 150,000; Elswick Cycles Company, Limited— 
45,561 Six per Cent. Cumulative Preference shares of £1 each, 
fully-paid, Nos. 10,001 to 55,561, and 27,835 Eight per Cent. Cumn- 
lative Ordinary shares of £1 each, fully-paid, Nos. 167,001 to 194,835: 
James Harris and Chate, Limited-——41,980 Six per Cent. Cumulative 
Preference shares of £1 each, fully-paid, Nos. 1 to 40,645 and 46,646 
to 47,980: John Lovibond and Sons, Limited -4,000 Five anda. 
Half per Cent. Cumulative Preference shares of £10 cach, fully-paid, 
Nos. 5,001 to 9,000; Kapai Vermont Gold Mining Company, 
lLimited—-15,507 £1 shares, fullv-paid, Nos. 1 to 7 and 78,508 to 


94,007; Mangana (Tasmania) Gold Reefs, Limited. -15,007 £1 shares, 


10s paid, Nos. 90,001 to 105,007, and 90,000 Vendors’ £1 shares, 
fully-paid, Nos. 1 to 90,000; *S. A. Brain and Co., Limited—£125,00 
Three and a-Half per Cent. Perpetual First Mortgage Debenture 
stock; Waldon’s Find Gold Mines, Limited--170,387 10s shares, 
9s 6d paid, Nos. 1 to 170,387. 
Tuurspay, February 24. 

*Western Australia Government—Scrip and 
Three per Cent. Inscribed stock (1927). 

The securities marked (*) are ordered to be quot 
List, and also the following: 


{ £1,000,000 
the Official 


Barcelona Tramways Company, Limited——furth 


ie of 5,072 
Ordinary shares, Nos. 14,929 to 20,000; Bue 


\vres and 


Ensenada Port Railway Company, Limited-—fu issue of 
£67,300 Four per Cent. Iredeemable Debentur debenture 
Securities Investment Company, Limited — £240,000 Ordinary 
stock, and £160,000 Four per Cent. Cumu Preferred 
stock; Eagle Insurance Company—-335,735 £5 10s paid, 
Nos. 1 to 335,735 in lieu of the £50 shares of the pany now 
| quoted; London and Midland Bank, Limited —fur issue of 


ment Five 


1 of $1,000 


The Stock Exchange Committee has now grant Lew quota- 
tion of the Eagle Insurance Company's shares w their new 
| denomination— namely, £5 shares of which 10s i 1—-as pro- 
vided by the articles of association rect ntuly approve. the High 

| Court. The shares were forme rly £50 nominal with £ aid up. 





DIVIDEND ANNOUNCEMENTS. 





Dividend = 
or Cent. per A! m. onal 
Company. Period. To = —— : a Meriod 
Making last 
Interim Final. for Yr. Year. 
Argus Printing Year 1897 es . 5 
Bordeaux ‘Tramways . ; 
and Omnibus Half year Dec, 31 10 ‘ 
Brilliant and St George 
United Gold Mine i + ls p. 8. 
Brush Electrical Engi 
neering Preference .. Half year, Dec. 31 6 .: ‘. - 
Canadian Pacitic Rly Half year Dec. 31 a 5 i 2 
Car Trust Investment 1 
Ordinary 7 . ** 
County of London and 
Brush Prov’! Electric 
ee .... Half year Dee, 81 6 oe — 
John Oakey and Sons.. Half year) Dec, 31 ps 15 124 
London General Invest- 
ment .. coms -. Quarter | Dec. 31 74 ; oo 
Morgan and Co ; Year 1897 oe “ 6 
Mutual Investment 4 
Trust Preferred Half year Jan. 31 14 oe 
Mysore Gold Mine Year 1897 4s 6d lls os 
Washington BKrewery.. Half year Dec. 31 6 
W. B. Fordham and | . 10 
Sons .. Half year Dec. 31 124 li 


Notices and Reports. 


GOVERNMENT STOCKS, ETC. . 
URUGUAY. The Council of Foreign Bondholders are advised y 


the London and River Plate Bank that they are in receipt of = 
following cable message from their Montevideo brant h, dated a 
16th inst.:—* We have remitted by to-day’s mall to Glyn, Mills, 
Currie, and Co. £30,500, for the service of the Uruguay 5% por eee 
Debt.’ This remittance represents the 45 per cent. ol the Custom 
receipts for the first fortnight of February. : »toenel 
VENEZUELA. With reference to the Consolidated Extern 
Debt of Venezuela, the Council of Foreign Bondholders have the 
ceived telegraphic advices from Messrs H. L. Boulton and C0. = 
agents of the bondholders at Caracas, stating that they have 
received on account the sum of £2,300 for the service of the debt. 


RAILWAY COMPANIES. he 

BRECON AND MERTHYR TYDFIL JUNCTION.— The report im 

half-year ended December 31st states that the gross receipts er 

£46,426, and the gross expenditure was £26,552, the total a 

revenue being £20,097 against £19,585. This net pre as 
sufficient to pay all fixed charges and to write off £1,015 of the de 

balance brought forward. 


————— 
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on debenture stock, and ( 

shares and the preferr 1 rdinary stock, there remained a balan 

of £41,820. The directors’ report was approved and adopted, and 
’ . I 


vear euded December 31 states that total traftic receipts 
increas £3,838, while the worki: Dp es, Which iclud 
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CARDIFF.——-The meeting was held on Friday, the llth inst. From 


the accounts submitted, it appeared that the balance available for 
dividend amounted to £92,820, and that after providing for interest | £ 


t di 





idends on the 4 per cent. preference | f 


f ¢ 


a div! lel i tor Like Lhikil yams at the rate ot 4 per cen per annun 


} 


} } Johruarv 15+} ] 
on th irv share , pays il dit on February LOL, was d ClAared, icay 


ing i : £10,820 t De ¢ wrrie l lorwal l 


DUBLIN eee AND WEXFORD. — Th port for 





i i 
am i 4JU, \ i Wi rb th i i 
1< . 
| » 400 i 2 
t 1 1860 1864 r 
t ‘ A a ) A i 
eal c) »] 


stat i 5 | 

I £ ‘ i - He) 

Th : £201,805, a 

exp 9 1,435. I 

rec 2 
cent l { l £7,895 t 

pa i kine rate tor the correspondinu og 
per £5 42°7 ca ‘ ward 


SWANSEA AND MUMBLES. -Th t I the vear ended 


Dect ] tates that the 7 : h 

£895 1896. A lividend + 
cent lf lf 
vear 30, and t | nd i 
fa 6 } lina 
shar 5 | I | [dé L I ! +X 4() 


ASSURANCE COMPANIES 
PROVIDENT CLERKS’ MUTUAL LIFE. —T! 


ended | r 3] } that 1,635 } tls for £307,995 
receive 1.524 Dp ICles, bssuringe £ 15.087 W re 

ducing ial premiums £9,165. Clai vy death, with 

am £98,132, l 376 policies; and 46 end 

ance f £10,209 The balan t 

amou £71,115, raising the accumulated funds to £1,.976.027 
The t} n tir ictuary on the ' ut 

quen }? ember 3lst last sta ikl, t n 

in the J f th t uniform rat fs per cen 

emp! nection with a modern ta f mort t \iny 
reser 1 made to meet every p 1 
excl t t accrued inte torent r the nve 

reser tof £10,000, a profit of « £225,000 is disclosed, 

prov nalmtenance f the increased rate of bonus 


at th uation, leaving about £27,000 to be carried forward as 
Nal Vicl fit. To this surplus of over £225,000 should be added 
the an £10,000) paid by way of interim bonuses du 
the p ® Vears 

SCEPTRE LIFE ASSOCIATION. —The report { the vear ended 


Decem 1, 1897, states that 631 policies were issued for £130,200, 
wialdais . ° 1 = ; | 
yleid y premiums £4,513. Of the 631 policies issued, 453 
wert s of total abstainers, or upwards of 71 per cent. 


of thes tter 284, or over 62 per cent., were life abstainers. The | 
amount for claims during the past year was £30,225. The 
sum of § 9,009, being more than 53 per cent. of the total income, | 
Was add to the funds thereby increasing them to £720,081, or 
upwal f eleven times the present premium income. The | 
director mmend the payment of the usual dividend, at the 
rate of 6 per cent. per annuim on the paid-up capital, for the year 
ended 1) ver 31, 1897. ; . 

WESTMINSTER AND GENERAL LIFE.—-The report for the year 
ended |) ber Slst states that during the year 420 proposals for 
£151,039 were received, and 319 policies have been issued for 
£100,589, vielding a premium income of £3,726. The total income 


i 
of the year was £83,228, of which £25,922 was derived from interest 


ar ’ ; cs 
nd is, and £57,220 from premiums on assurances. The 
Clain , 1 . . 

‘a1n ng bonus additions, accrued during the vear were on 


Mil | s, and amounted (after deducting reassurances) to 


An Cy 

£47,60; sum £3,510 was paid on 12 matured endowment 
assurances, Out of the particip ating policy-holders’ share (amount 
ing to £50,223) of the sum declared divisi as the profit of the 


quing en 1 ended aerate ai 1896, 2 > 857 ener IOR 
oo onus by way of an addition of £49,501 the sums assured 
%6 b; t permanent reduction of £283 from their annual premiums, 
and £13,193 w paid in ish to 1,564 poli V-l lers. The funds of 


4) 
a 1 now stand at £629,543, showing a diminution of onl 
2111 ling the payment during the year of £18,888 for 

pe ] th sured and pr yprie tors, and they bear inte! t 

|. the rate cf £4 2s 2d per cent. per annum, a ipared with £4 


mn 10% 
aal 153 


MISCELLANEOUS COMPANIES. 
te AUSTRALIAN AGRICULTURAL. The : es that, 


17 +) 

| 1 Janu il » Ui 
Ca) i 1297 . a 
eae 16J i s ! t appt : 
7 Addi, t ' £1 R62 the 1 th i pul I 
cd f £2,000 ; vine | Hq default 
an 5 fy } 7 5 } 
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ance f £52834 lt is proposed t 
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; [| ———$—$ $$$ sincaiaeialaa ainienaneaiiniad Sanden 
’ nw - 
. 2 il the vrofit ind loss account, after payment of interest n the | PERRY AND CO The report states that the profits of the vear 
. , I] debenture st und expenses of management, shows a profit for | 1897—after making allowances for depreciation of leaseh wy &e., 
: 4 1} the ve £3,949. derived from interest upon investments. com- |! amount to £55,259, the directors recommend a diy idend £5 per 
' . a i} missions, { &e. The amount available for distribution, includ- | cent. for the vear, and a bonus on the ord inary shares of 24 per 
t] , f £1,505 brought in from last account, is £5,454. | cent., free of income-tax, place to reserve £10,000, and 
? . : 


. arry for- 
: 4 | i} yy t 1 end a dividend upol the ordinar’ hare I ward £6,161. 








|] 25 per nt. for the vear (1s per share) free of income-tax. rhis PLYMOUTH BREWERIES.-The report for the year ended 
A ul » £2.492. leavn L ae 8 be carried forward i mber 3lst last states that there is left on the » t and logs 
; anon AND NORTHER SOSne URE CORPORATION The j account a balance of £8,583, which, will. permit a further —— 
4 i { 1897 states that a r «cle j f the charees ud ci lend of 14 per-cent. to the preference Bharat 1 12 per 
t ind of £938 reserved against lisat f underwrit ent. to the ordinary shareholders ( naking 6 the 
tb ve ed, the ir’s business has produced a net preference al 110 per cent. on the ordinary sha vear). | TT 
ine f £5132 \fter making provision for various | 's and rving forward £775, or £486 in hand for the preferen share. || enc 
: ' 1 QO { +] , arv charehalde: } 
mnddeductu it e credits, ther pnetd ‘ lers and £28 rthe ordinary shareholders gent 
: ’ . £5 165 Th, ! i ler th ) R EVERS ION a The report i Lie Ve \ ember been 
| : oft { nodify tl sition of the found i ] s t] in interim dividend at th t t. per || requ 
: ai n with the London and Northern 3 { num was paid for the half-vear ended June 30t] yoard |} have 
1 ¢ \ ( ! uct f ! 1a further dividend on the old sha the rate of |] have 
! ent r annum for the half-year ended I) carry- |] ing | 
. forward £1,005 | cur! 
. , , — = r } 1] ry 
hi t f £129,154 SALMON AND GLUCKSTEIN. The dire eport || to g 
h, against tot Lat £124,186, | to J s1st last, point to the satisfactory ness bee 
£4,948 he } od und eview | for || whe 
et I ent revey t ts t £94,201, as compar a the || very 
LONDON GENERAL OMNIBUS The 7 t i t \ r ended yy 31 L%96 und th bie } ject to \| hav 
| 941 (43,650, being £11,067 ug || gen 
13,53 £5.975 brought forwa vear, || met 
f il of 19. 626 } se a |! Wa 
‘ i {74 pe t. per a ‘pital \| mo! 
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| Li 
en9 aa 4 f | ir endit 1) ie ol, 189 a net 1] tal 
i t of £11 a Lil ee hp 
|| 12 m (making, with the lend, de 
| 7 1U 1 ‘ I ) be declared iy™ h nares, | is 
|] : C612 £10 ) | } i fund, and t t t vrried | at 
l] rp. ; ore vara. | at 
; 1] PeQD af , es AM ' SPENCER, TURNER, AND BOLDERO rl ! year | ac 
|| \ r, ti ' \ ted ft led J rv 15t} isl tates that th het I ayms | as 
1] £96 OR7 ecto und auditors’ f ther exper ! 5 ta 
1] MAPLE AND CO Tha anne fortl 120° in ud debts, shows a balance of £40,110: add to th — || Cr 
ali, ot ie . *. f coal ‘ 1 ‘ a uught forward from last account, £19,648, ther A aa i} 1 
nd placi of £53,875 to: , the total of £59,758. The directors propose to place to eserve, al 
} ¢: ' a aR aaa! coke rot a i witand Ws 4 a luding provisions for depreciation of li a ld} £10,000, | 8} 
} ! ; iy ei d tal. making. with ¢) n dividend | te pay half-year’s dividend at 5 per cent. per ant eae hi 
j | & S&S ner <« ; tobe!  dieterhatios 15 t ire , and half-y ul s dividend at 9 per cent pera Mie | Mi 
: \| "ant The total reser: funds. which amounted 1 £199.67] at th hares,makul £8 pe r cent. for the vear, carrying forv 211 ,J0G. i be 
| end of 1896, will be increased by the sum of £103.923. Of that TEMPERANCE PERMANENT BUILDING SOCIETY r annua I 
LI t £50.000 was received ;premium on the } fere) port states that the advances in 1897 were £250 +185 ncrease A 
hare n October last. The total amount of reserve fund will | of £10,134. The amount secured on mortgage at tl | ot the . 
| stand in the books of the npanv at £303.594 ir was £921,354, and increase of aoe \fter pa usual n 
| MERCHANTS’ TRUST. The report for the yearending January 31, | dividend of 54 per cent upon the original shares, and the pe ; 
| 1898, after charging interest on debenture stock, sl £69,298 | rate of 4 per cent upon the the new shares, the ae ea b 
: (including £27,739 brought forward) at credit of net rev l After vear’s working a balance of £5,497. Of this, £2 5 ~% er t 
paying 4 per cent. dividends on thi pane and linarv stocks | the new offices, and the balance of £2,997 was carried to the reserve l 
: a balance remains to be carried forward of £30.13 1. consisting of fund, thus raising it to £61,554 ae iy 
‘ income received year by year up to date and not divided. Th WELSBACH INCANDESCENT GAS LIGHT. Mess Givn, Mills, 2 
; directors have written down the cost of we tn £45,537, | Currie, and Co., of 67 Lombard street, London, E.( ba been 
; which leaves the reserve account to stand at £50,000. \ valuation | appointed registrars of the stock and shares of the compa) ind all 
; based on quotations prevailing as at January Bist wv ut (after | communications relating to transfers should be addressed t them. 
i ‘i ¢ providing for the debenture stock) about rhe cent. under — for - 
4 | the £1,000.000 capital stoc} preference and dinary. Th > isa 94 MINING COMPANIES. 
: per cent. improvement on last year 


CASSEL COAL. —Output for January, 20,600 tons; protit, £3,000. 
MILLWALL DOCK..—The report for 


‘ the half-vear ended December mrt eine sebews hie ci 

. ; mae CRUSHING RETURNS. 

Slst states that after payment of the interest on the debenture | : ING TI 
; : stock, amounting tc £12,286, and interest-on a t mporary loan 


‘Tons 
amounting to £357, there remains, including the balan 
forward, a sum of’ £34,412'a 


brought 
ipp! icable to the payment of dividend on 











the capital stock. After providing for the half year’s dividends on 
the preference stocks the directors recommend a dividend of 


d Recovered. 

| Crushed. Gold Recover | 

| $3 3 Profit. 

FE z value. | 

a Mill $65 Mill.’ 3S (Total. Value 

£1 17s 6d per cent. on the ordinary stock, a balance of £293 being | ul Be a 

| 
| 


aX 


carl ie d fi 1 ward. 
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MINES AND BANKING CORPORATION.—The 


report for 1897 | Brilliant Blok... wagers) BASS mn eres ee ae 
. 5 ‘ states that the accounts show, including £209 brought forward, a | Brilliant and 8t George United... el aa YT y<s | 3,630 (V). 2A 


Crescent 5.3... .0....8505 obi fe Aedes 600’... ee eS bb *? 
Geldenhuis Main Reef ..-.....".". 3,634) 21001 751, 659, 1,3104P) 56h | 


ork 


| gross profit of £12,536, which, after deducting all expenses and 
i £1,995 paid as interim dividend, leaves the sum of £6,514. te be 
dealt with. The directors recommend a further distribution at the 


rate of 5 per cent. perannum, making the total dividend 5 per cent New Zealand Crowa —_— . ** os itv) 3 
ent, : 200 185. + 
i i for the year, leaving £4,410 to be carried forward. weld-Hersales ... : a : 


Great Boulder Perseverance ...... OO 005: 9% ; 935 


Great Boulder Proprietary ..,.....! 1,428 .. ys ie | 3295 gna 
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KNIGHT'S DEEP.—Cable information has been received that the | Danubian Bessarabian barley on sample. 
main reef series has been cut in the Robertson shaft at 1,173 feet | views. ' 


The following are three average assays of the main reef :—Over 4 ft, 
12 dwts 10 ers; over 47 in, 9 dwts per ton; over 4 ft, 1 oz 4 grs per 
ton. The North Reef, over 1 foot, 9 dwts 21 grs. 
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The Commercial Simes. 


THE CORN TRADE. 
Mark Lane, Friday Evening 


t has presented a general tone of firmness, being 





The nark 


encouraged by the improved cablegrams from America, and the 
general demand being well sustained, business in most cereals has 
been a fair scale. Wheat, on the svot, has been in steady 


request, and holders of home grown qualities in several instances 


have ed stiffer prices, which, with the exception of a few cases, 
have n obtained. Foreign descriptions have denoted a harden 
ing tendency, and values show a substantial advance on the prices | 
current last week. The recent heavy arrivals of flour have tended 
to give « quiet aspect to the market, but the tendency of prices have 
been decidedly in favour of holders. The cargo section for 
wheat, helped by stronger cables from America, has been | 
very tirm at 6d to 9d advance, and although  buvers | 
have ised their limits, the demands of sellers have been | 
generally prohibitive of business. Californian cargoes, for ship 
ment held for 36s 9d in the early part of the week, and 
Walla Walla at 55s 3d, but holders subsequently required 6d more 
money in both cases. 11,500 qrs Walla Walla, expected loading 
next sold at 55s net. For a cargo of ditto, arrived, per 
Galgat«, 57s 94 was bid and refused, and eventually was placed at 
38s Sd net. Fora steamer, 14,000 qrs No. 1 hard Manitoba, February 
to Ma 15th shipment, 40s was bid, but holders required 40s 6d. 
3,000 : River Plate, February-March dispatch went at 35s 6d on | 
the ( inent, and the same price was obtained for 2,250 tons, 
whilst 1,600 tons Monte Video, sailer, February-March, realised 
36s Si. 2,200 tons River Plate, steamer, shipping or shipped, 
being { in Antwerp at about 36s 6d. For a steamer | 
cargo sario - Santa Fe, loading, holders required 36s 9d, | 
whilst /ebruary - March, steamer, was held for 36s. In | 
parcels, actual sales have been confined to a limited com- 
pass, enhanced rates required by holders curtailing the 


demat Hard Manitoba, on sold at 38s 9d. Indian 


passage, 


pare ive altracted more attention. No. 2 club, Caleutta to 
Lond tor April-May shipment, went at 34s 3d to 34s 6d, sub 

seq ui 54s 9d being asked, whilst several parcels, prompt ship- 
ment t London were sold on sample at 36s 6d to 38s according 
to q White Delhi, April-May despatch to Hull, sold in the 
early t of the week at 35s, while white Karachi, February 

March to Hull, realised 36s,and old crop white Karachi, atloat, 
to H 7s 74d. 3,000 tons River Plate wheat were disposed of in 
Live: i at 35s 6d. Malting barley, on the spot, although main 
tained in value, has been very slow of sale, but a moderate business 


hps be 
depart 


passing in grinding qualities at firm prices. The cargo 
ent for this grain has exhibited a very quiet tone, but there 


is ni preciable variation to record in values. A cargo, Danubian, 
at G ltar, containing 2,385 tons, was disposed of on two samples, 
at 15s 74d. Danubian Bessarabian loading sold for continental 
account, at 15s 9d. For Azoff, March-April shipment, holders have 


asked 15s 9d. The Pencalenick, 11,000 yrs. wheat capacity, con- 
taining 5,000 to 6,000 qrs. Galatz-Foxanian maize, one-third old 
crop, and balance Kustendji barley, prompt shipment, sold at 
17s 6d and 15s 6d respectively. Parcels have met with scarcely 
any favour. There has been very little stirring in maize on the 
Spot, but late currencies have been sustained. In the cargo trade, 
holders of American mixed sorts have gradually increased their 
limits, but round qualities have not responded, little or no attention 
being paid to these grades. Only a small business has been recorded. 
In the carly part of the week 15s 7$d was bid for mixed 
American first half March shipment trom northern ports, but was 
not entertained, subsequently 13,000 qrs March shipment from 
horthern ports being placed at 16s 3d, this price being bid for New 
Orleans afloat. In round sorts, Danubian, for February dispatch, 
Was ofiered at 17s 6d, and Odessa February-March at 18s; but 
buyers did not respond. Only a limited business has been carried 
through in parcels. Mixed American, prompt shipment, sold 
15s 74, and Odessa loaded at 17s 44d. Oats on the spot have been 
In fair supply, but with a steady demand: the general tone of the 


market has been firm. To arrive, values have tended against 
sellers. American mixed clipped on passage changed hands at 


15s 43d, and March shipment 15s 6d. American white clipped, 
38 lbs guaranteed to the Winchester bushel, afloat, sold 15s 9d, and 
37 lbs guaranteed, for March-April, and also February-March dispatch, 
Went at 15s 74d. White Canadian, February-March, found buyers 
at 16s lid. p 7 
arrive, Saide parcels, prompt, offered at 30s, and Smyrna 27s. Peas, 
on the spot, are quite nominal. The spot demand to-day was on a 
fair scale, and a general tone of firmness was characteristic. The 
Cargo trade for wheat ruled firm, coast cargoes being 

.000 quarters hard Manitoba, February to March 15th shipment, 
sold, on cable order, sold at 39s 6d net. 10,600 quarters Californian 
arrived off coast, at 39s 6d net, and 13,196 quarters Walla-Walla, 
January 15th bill of lading, at 36s, whilst 13,000 qrs blue stem just 
shipped went at 36s 9d. In parcels, No. 2 Club Calcutta to London, 
March, sold, 36s 9d. Maize ruled easier for mixed American, round 
Sorts being unaltered. 12,000 qrs mixed American, New Orleans, 
February-March, sold, 16s 6d, f.o.t. For Galatz-Foxanian shipment 
in fourteen days 17s 9d was bid. Barley was firm but quiet. A 


{ 
Cargo Varo; . » paalin and 11,000 ars ditto, also a : 
8 a, on passage, tealised 15s 94, i, i | Business in pig-iron remains limited, because ironmasters are still 


afloat, went at 16s 13d, old terms. 17s 9d was paid for a part cargo 
Bessarabian maize afloat, 2,190 qrs, and 16s 44d for 9,427 qrs 


seans, on the spot, nominal in absence of offers. To | 





— 





Oats held above buyers’ 


The following table estimates the home consumption of wheat 
—- the harvest year 1897-8, contrasted with 1896-7, 1895-6, and 
D: 


1897-8. 1896-7. 1895-6. 1894-5, 

cwts. cwts. cwts. cwts. 
Imports—Wheat (25 weeks to Feb. 5) 27.954.500 31,765,900 30,103,490 29,984,209 
Flour a a 9,166,600, 10,390,206 9,523,600 8,941,700 
37,101,100. 42,156,100 39,652,000, 38,925,900 
Add week ending Feb, 12—Wheat.... 1,052,900 1,675,200 1,089,300 1,048,900 
ic dinnahnia teclrdawdntemawies 697,700 465,390 592,00( 318,000 
Total imports, 24 weeks...... 38,831,700, 43,655,700, 41,113,300 40,293,460 
Less exports—W heat............... 77.50 10,400 88,400 128,760 
PN whist wacathcantaadcinn dicadicened 12C,090 154,99 $2,900 38.900 
MG TUNER. vais cndticecnvs . $8,634,200 43,470,400 490,942,000 48,065,800 

Add to this the estimated sales of 

home-grown wheat ................ 17,€50,800, 15,441,200 8,985,200 12,€74,800 
Twenty-four weeks’ home supplies 55,285,000 58,911,600 49,925,200 52,740,600 

Average price of English wheat, per s d s a es a s @ 

EE IE om ren & 1 <9 8 26 7 19 10 

We GE naseusccvetkenceares ae 8 oi 6 kt 6 is , 3 
bushels. bushels. bushels. bushels. 
“ Visible supply” in U.8. centres bush. 38,572,000 46,658,900, 65,927 000 80,734,0.0 
do do = in cwis 20,663,600 24,995,090. 55,3.8,000. 43,250,000 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities 


the Average Price of British C 
weeks ended Feb 


Sold and 
rn (Imperial Measure), in the six 
12, 1898, and for the corresponding week in each 


of the years from 1897 to 1894 
QUANTITIES SOLD, AVERAGE Prices 

Wheat. Barley. Oats. W heat. Barley Oats. 
1898 | qrs bsh qrs_ bsh qrs lbs s d a a s d 
Feb. 12.. 59,415 4| 75,349 4 21417 3 5 1 27 8 17 5 
Doe 65,367 7 845,797 0 20,642 2 4 10 28 0 17 6 
Jan. 29... €5,14) 2 109685 5 21,370 4 4 6G 27 8 17 2 
22. 57,158 4 118,555 3 21,674 3 411 27 10 17 5 
15..' 497,863 4 100,674 5 47,917 1 355 0 7 8 17 4 
8. 41,000 7 72,467 3 12,660 4 54 ll 27 9 16 10 
1 1887 .ccv-.| 53,440 5 68,252 4 17,653 1 29 8 24 16 6 

BAGG cacces) 4S: 3 HiKSt 2 24.915 7 % 4 2) 14 0 

SEED wiedse 42,579 4 87,850 2 17,3541 3 19 lh 21 # 13 6g 

1894 54.317 1 54.785 5 16.714 6 25 «(3 g 7 10 

The tollown ) = | | { 
agricultural produce 11 rted t he | KX \ 
|ended Feb. 12 L298, 1 I ( i 
corresponding week of the ] 
Quantitie 
Animals living—Oxen, lls, cows, and calve umber 13.64 
| Sheep and lambs 14,244 11,159 
Swine.. ‘ , 

Fresh meat—Beef cwts 42.977 KE 
Mutton . 22,577 97 O26 
Pork 10,845 10,050 

Salted or preserved meat :— 

Bacon cwts 105,102 67,976 
Beef — 1,283 ; 2,254 
Hams.. ‘ ee seetoneods $2,151 16,525 
Pork ee ae 5,510 2,490 
Meat unenumerated, salted and fresh - 6,965 4.644 
Meat preserved, otherwise than by salting .... ,, 12,578 4,111 

Dairy produce and substitutes :-— 

Butter . ; extetue cou oa 71,456 75,297 

Margarine ‘ es 17,710 20,360 

Cheese ‘ . 22,451 55,905 

Condensed milk ” 46,595 9,979 
Milk and cream, fresh or preserved, not con- 

densed.. «see 2 791 7 

Eggs ... ae great hundred 189,054 202,428 

| Poultry and game value £ 3! 76 29,856 

Rabbits, dead (not tinned) cCwts 657 4.415 

Lard . ‘ ; at ese cal 39,500 11,452 

Coin, grain, meal, and flour 
Wheat ares aig veh “a 1,032,9C0 1,073,390 
Wheat meal and flour ; Sal 697,700 466,500 
Barley Swish aor. ae 242,60u 51 5,£0) 
Oats .. Se ee 484,000 154,100 
Peas . . ‘ we 55,669 27,540 
Beans sehen — 56,650 67,100 
Maize or Indian corn samph ediadihite da <a 1,107,820 1,455,500 

Fruit, raw :— 

Apples ... bushels 33,382 .. 110,521 
Oranges ‘ ee os 390,270 ‘ 262,625 
Lemons ‘ ‘ “ona - 29,876 41,968 
Cherries ‘ erleee * ‘ ne 

Plums.... seseee ” 183 .. 202 
Dears giao abdenea a 854 .. 755 
Grapes , eoecses * ae 6s 254 
Unenumerated 4seeTnwexe 99 6,319 3,159 

Hay . tons 2,065 1,364 

Hops . ..cwts 11,672 2,711 

Vegetables 
eee WOM, cca ked aden scn da deen eettes es bushels 99,471 162,035 
Potatoes cwts 154.3596 .. 8,i31 
Unenumerated -value £ 46,544. 14,604 


dearer. | 





IRON AND COAL TRADES. 


THE 


The pig-iron markets have rallied again, and where advances in 


price have not taken place it 1s mainly because makers will uot sell 


on any other terms. At Glasgow the warrant market has been 
steady, and a fair business has passed at firm prices. A rise of 
| about 3d per ton is recorded as compared with last week. Latest 
quotations are: Buyers, 45s 10d cash; 46s o4d one month; sellers, 


4d more. 


ei — 


Stocks* in Connal’s Stores, G 334,590 tons; 


Middlesbro’, 86,416 tons. ba 
Our Middlesbro’ correspondent, writing on Thursday, says: 


asgow, 


holding out for full prices, but as the spring shipping season is not 


—_ —————- 
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Descriptions, 


American, a 
Sea Island........per lt 
Florida ditto ...... 
American : in 
Brazilian Vi 
Pernambuco, &c 
Ceara ... 
Paraiba ea 
Rio Grande 
Macei ) 
Maranbam 
Egyptian. 
Brown.... 
Upper.. 
Smyrna, Greek, & 

West I rc 
Tahiti Sea Islar 
Peruvian— Rouet 

D.tto Mod. RK 
Ditco Smooth 
Ditt ea Island 
African 
hast Indian 
Surat—Mac.G'nd Surtee 


» Broach .. 

Rawginned Dharwar..| 3 
Bhownuggar ...... 23 
M. Gin'd Bhownuggar) 22 
Oomrawuttee, No.1 ..| 2+ 
Me. 2...) oe 


M. Gin'd Oomra, No.1 2h 


” * No, 2 
M. Gin'’d Khandeish 
Bilatee 


M. Ginned Comptab..| 3: | .. 


Bagalkote .........- 

DetMES. cccccscceces 

Machine Gin'd Scinde .. 
ee Oa Tae 2h 
Machine Ginned Bengal ... .. 
Madras—Tinnivelly .... 34, 3 

Western...... 3 ae 

RE ee No?|, 344) No. 
Qoconada, Red....... eee} Pajir, | Sd 
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THE ECONOMIST. 


Imports, Exports, Consumption e, 


Imports from Jan. 1 to February 17........ 
Exports from Jan. 1 to February 17.... 
i POE. > sevahvinkaaeeea 


Consumption from Jan.1to February 17.... 


These figures show: 


An increase ctual exports of 
s decrease in stock of 


] LS! il i it is & di rease < f 6.45 


Th { week have amount 
in cotton reported 
to date) is 244 


ling period last ye: 


een rather | 
uly unchanged p: 
in > | rate business ha 


ln American a fair bi 


if Cl ng vaiues are 
1 Feb., 3 18-64d Feb.-M 
18-64d to 3 


sept.. § 20-64d: Sept.-Oct., 3 20-64 
64 } Dec., 3 20-64d to $ 
ns have taken place in ] 
16-64d, 4 14-64d, 4 4 13-64d 
+15-64d: Mav, 4 19-64d, 4 20-64d, 4 19-64d | 
I} f cotton forwarded thi 
7,581 bales. The i 
8.610 The sales amount to 56,37 
n speculation, and 3,580 declared for exy 


MANCHESTER, lebri 


(I.) Comparative Statement of the Cotton Tr 


Price 
Feb 
17, 
i898, 
s 4a 
Raw Cotton—Upland middling....perlb 0 3: 
_ Ditto, good middling...... 0 34 
_ Pernambuco, f@ir .....+.. 0 3te 
_ Ditto, gocd fair ......... 0 3 
Yarne--No.40 Mule-twist fair,2ndquality 0 62 
= No. W Water-twist ditto 0 6}; 
26-in, 66 reed, Printer, 29 yds,4lbs 20zs 2 1) 
27-in, 72 reed ditto Sibs2ozs 3 74 
39-in, 66 reed, Gold End Shirtings, 374 
yards, 8 Ibs 4 OZS........464 seeceees 5 64 
40-in, 66 reed, ditto, ditto, 8 Ibs120zs.... 6 1 
40-in, 72 reed, ditto, ditto, 9 lbs 50z8.....6 94 


39-in, 44 reed, Red End Long Cloth, 36 
yards, 9 lbs 


(II.) Compared with Previous Years. 


Price, 
Feb. 
17, 
1898 
s da 
Raw Cotton—Upland middling....perlb 0 3; 
-- Ditto, good middling...... 0 34 
_ Pernambuco fair.......... 0 344 
-_ Ditto, good fair .......... 0 d& 
Yarns—No.@ mule twist, fair,2nd quality 0 64 
— No. 30 Water-twist, ditto 0 6) 
26-in, 66 reed, Printer, 29 yds,4lbs2 ozs 2 11 
27-in, 72 reed, ditto 5lbs2o0zs 3 7 
39-in, 60 reed, Gold End Shirtings, 374 
STE, © Oe 9 ON is cicusvekentesescs 5 64 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs..... 6 1. 
40-in, 72 reed,ditto, ditto,9 lbs 5ozs.... 6 Qa 
39-in, 44 reed, Red Bnd Long Cloth ,36 y 
vardas. 9 Ibs useice ; pecstent © 


The market 


for the present. 


[February 


ports compared with the same date last year 
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lh plece gt ods for India has been 
less business having transpired than in recé 
Buyers for Calcutta and Kurrachi seem to havi 


yi0Uus weeks. 





To-day’s telegrams from Boi 
plague show that the scourge is increasing. Of course no bi 
is to hand from that outlet. China and Japan also are 
| The smaller markets have sent very little business this 
Speaking broadly then, the cloth market has been slow. 


been steady at last Friday's rates, with a hardening tendency. 


Yarns have 
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Bolton spluinings show very little alteration taw cotton has | deliveries keep tl 


fluctu throughout the week, but closes steady to-day. 


areat W t of business has occurred either in cops or — | 76s for good ferment 
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FOREIGN AND COLONIAL PRODUCE MARKETs. ~°”' 


For Report of To-day’s Business and Public Sales see ‘‘ Postscript.’ 
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. few superior, 80s to 82s. 1,168 bags Grenada | CUFTants. 
&bout one-third part found buyers, at 73s to 77s; 450 bags other 
West India included Jamaica at 71s to 73s. 
by auction and private ly, at 75s to 78s. 
Guayaci ul had to be bought in. 
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ee ee 


ee 


Smal! sales of ¢ eylon, 


SHELLAC. The 


Mincing Lane, ] riday. d \ 
i} su Beet offerit 1s] es, | damaged 
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aft rat r | WHITE PEPPER 
| i he | ra n i neludi ena 
: j It I ul ( her Foreign gra te it} ¢ iX 7 
Bee the uppea pl l it 74d 96 
i ot} ] } mar ( is neapore 
) } ra ¢ j 756 i t 
) ported. 5,756 D || PIMENTO 
3 by t full ra im 12s 3d to 12s € ne | ne ' 
' wd QA + l j ’ ( 14 , da | ] 
: 7 | 
é i} } ght LOs od 10s 6d. TI al | r 
i ae CLOVES. r 
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| for I \ mciudit ( ¥ reduced to 2,803,000 | 
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j ext } + <* 
ut 5 { 
Luror? na Deu « of Scoar into Lonpon trom commencement of the 1 eAaSil 
| year to bruary lz, with Stocks remaining at the latter date. 
1998 1897, 1896, 1295 ASSIA LIGNE DA 
| I Tons Tons. Tons. Tons. broken 
mported ..., 13,670 a 17.200 ~- 24,300 .- 22,500 - 
Delivered sa ; 18 230 s 19,500 -- 20,500 i) 24'500 : GINGER. : 
— | Etock aN ~4.760 oe 97 S00 ; 25,300 . 1.500 51 paid 1 
: | United Kingdor 4.750 es 118,400 e+ 124,300 os 66,600 | bh auctior i f 
: i] Beet, ss" fe} 4 91898 .. 1236 .. 2091414" 00 
es i ] : . 1 AJ Ot 
¥ I i nai I i f ul 1 
ra i ‘ } b n dor t ut M K ished 
; | Pp wee , i ' ( nu t | id : Let n ‘ 
4 } frme . ’ i bu t Grreeno 1 adel al ul, OW) t 
1g | P ' Foreign ¢ . AI ther | ter } ne three-fourtl 
) wars | ' = | _ NUTMEGS 
O j I>} } "( T a ’ t iY i t ]4 t ) at the Weekiy i 
Q | hi th Re + take § a UnnNINE it 4s 6d, it ls 7d to 2s 7d 
( ( 
lk F : MACE A case 
F QvotaTions of Bi a ix Day's Cary of the Proprcr CLearine Howse, | West India, by a 
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4. | per cwt. . 9/4 9/42 .. 9/5¥ .. G/6$ .. O/TZ .. O/SR .. 9/94.. VIO CHILLIES c 
is ] COCOA. The market continues well supplied, and prices have fal- { 7. po we ie 
] ~ . . . : ackages [rom 
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nall to middling, 1s Ogd to 1s 6d 
f Penang has sold at 2s 9d. 30 


n, brought ] 4d to le 7 


chiefly bought in. 


in higher, Zanzibar selling at 40s 43s, and 


Japan in public sale at 50 per cwt. 


feeling prevails, with few sales effected in 


rm. 


NITRATE SODA has been steady, and some inquiry for arrival. 


public sales have been small. 


On Tuesday, 521 
second orange, at 65s to 67s; 


out of condition down to 628. Other kinds chiefly bought in. 
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There 
for de live we 
including fine se 
INDIGO has be 
Guatimala will be 
DRYSALTERY G 
further 
Whol 
take 
CHEMICALS 


at 


bales, by 


has been some speculative demand, 


and the Jatter paid for August. 
ond orange, at 77s; 


nin, at 14s 6d 
Th 


and 
former rates latterly, at 67s to 


69s, 


TN, April-June, 65s, « 
en steady for East India. The next sales o 
on the 7th prox. 


auction, sold, at 12s. 984 bags be ngal turmerk 


1 to 15s. 


‘few changes reported include a reduction upor 


i 


a cood business 
March- 
A few sales made, to arrive, 


f 


r 


OODS.— The gambier market closes quiet, aft 
sales Lo arrive of 350 to 400 tons, at 13s 44d Lo 13s 74d. 


l 


sulphate ammonia, which is now inactive. Most other quotations 
rema the same as last week. Quinine is unsettled,and casier 
to bu 

CINCHONA BARK en were 1,421 bales 36 cases Ceylon and 
East India offered, auction, on Tuesday, anda large quantity 
by the D itch Trading Company declared for next week. Prices 
of the former were easier, the unit value being about lid. Of 573 
bales South American, a few bales again sold, at 8id to 84d per lb 

INDIA-RUBBER.—Fine Para has further improved /d to 1d, and 
is I to Lllid on the spot, and rather more f rward. 

METALS \ ood business has been done in et with 
increasing consumption and large deliveries now shipbuilding 








| 





Commercial Times.—Wieckip Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent trn 


LT 
is resumed and the engineers at work. About 4,600 tons ; 
£49 6s 3d to £49 15s for cash. The market rile. 
three morths quoted £49 17s 6d. Imported tin te 
been active, and a Jarge business done at higher rates The saad 
is firm, in expectation of short shipments from thx Straits Cash 
prices have ranged from £63 18s 94 to £64 3s 9d, sing under the 


at 
To day 


highest. Three mcnths is to-day at £64 12s Ga Banca, 38% 
Pig-iron in Glasgow, after being unsettled, and wane r in price, 
is now steady. Spelter firm. Quicksilver was o1 


: “we uesday raised 
the importers to £7 2s 6d. Lead inactive. 


CLosinG Prices on the Metan ExcuanGe To-pay. 
Spelter, 


‘ Foreign eoteh 
Straits Tin, Copper G.M.B. Ex Bhip. Soft Lead. Pig-Iron, 
Per Ton Per ‘lon, Per Ton. Per Ton Per Ton, 
£64 26 £49 le £1826 .. £127/641289 459 
OILS The business in coco: pong 2 is chie Ms ne arrival. Ceylon 
£21 t ) » £2 Ss. C chin, £24 5s v4 » £24 15s « Linseed oil again 
maids dearer, and afirmmarket : on the spot, “e16 2s to £16 2s 6d 
May to August, £16 7s 6d to £16 10s; last four months about the 
salt Hull, on the spot, without casks, £14 15s. Crude cotton 
firin, at £12 15s to £13. No change has transpir live, stocks 
being small. | sh brown rape firm. On the spot, £23: last four 
nths, £22 10 . 


(Continued on nage 302.) 
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in each de pertn nent. 
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18 Lin Bank, L. 1] 


~ 
ao 
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2 Len. & County, it 


S 
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17 | j|Lond. 


sss 
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~ 


13 |Lon. & 8.-Wat., 
Med Lon. & Wort ‘Ec 


Ses 


eee 


BBs 


Stk 100 Do 
Stk 100 | Do 44% Debenture Brock ii? 6 


ao 


~ ‘February 19, 1898. | 


RAILWAYS. 


Fonmes Raltway OBLIGATIONs—Con. 


Name. 


Athens, &c ae Mt.. 


Piraeus, 
Royal nyal Sardinian, A ecerecs 


Do B 
Royal Trans-African . 


South Austrian .............. 
Do 1871 (eries X) .......... 
South Italian .............. oe 

United of the Havana........ 
Western of France .../...... 3 


94 

Wetn. of Buenos Ayres Bnds. 6 110 12 
Do Mortgage Bonds 
West of Havana 
West of San Paulo Deb 
Sasra and Huelva... 


> 
z 
= 
& 
= 
os 
ie i 
REVS Fo~TBB.co | Share 


REESRS 








Bk. of Austri'asia 
Sk. of B. Columb) 
ger = 
n ypt. 

of Mauritius) 1 
. 8. Wales; 20 
f N. Zealand) 


b=) 
e° 

= 
& 


ec 
g 
ZZ 


. of Roumania, 20 


FE Per 


nk efTarapaca) 

and London ..| 10 
B. Inter.de Paris; 20 
|Brit.of8.America| 20 
6 \Cap. & Counties i 50 


f4 [Chartd. of India, | 


., &China, 20 


Ky 
Es 

F 
& 

J 
‘i 
1H 
Ss 


0) p) ‘ica Bhat 
man 


» (aaeepetioen Bk 
London, L.. 
Lonian, Limited 
‘Lon. & Braziln. 
74, Lon. & Henecatic| 
& Mid.. 
174'Lon. & Prov. L.. 


pen n.& R.Plate, iL. 
& San Fran ri 


Lon. Bk. o 
&B8. nT 19 | 


120,000 10 Lon Int. Stk., L100 
noe 2 1.00. Paris & Am. 


erchant, Ltd.. 
etrop. of Eng.) 


8 National ........ 
200,000 org 0 ps N. of Mexico! * 
100,000 


Nat. of N.Zea., L| 


oe} i — ft 
‘Nat Republic! 1 | 10 138 


Bs INat Pro.of eh 7 
Do 


ie North-Eastern . 

ey) ee “1100 | 
10 | Prov. of Irei., L/100 
7 /Stand of 8. Afr., L100 


\Un. of Austr., L) 75 


| »ts| Stk/ 100 
0' 104/01 4 Dolmestt ts su . ba 3 6 
BREW ERIES AND 
DISTILLERIES. __ 


Name. 


8tk 100 [Allsop 


up, Bamuel, & Boon bi F 


b. Stock ...... 
a 24) Barre Brewery, &c..... 
Stk 100 | Bass, Resché, 6% 8 arenes ae 49 


|Parcls Perkins & Co., L 
Ne 


bree 174 84 


sph "Brewery 4 


Georges & Co. 


10 \Chaeagu Breweries?” a. 
wery L. Ord, 
of Lins Bre oe ree} Stk (100 


V Bes Z 


iL robo Pref... 


| Lion brewery, Limited 
> ere re 
erp. 6 % Preferen .e. 

o | aoe oe erry, L., Ord! = 3 


Do P 


‘Meux ie Ltuited 


Do 6 % Preference. ....... 
new we Be 

De 6% Pusgesnse - Seeée 
; Meee ary 

peti 


Ate eee eeneeee 





Last Anal, 


Present 
Amount. 


gunk | 





—<.- 
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ee 
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goweSBao Paid. 
Onn oe 
ae ee 


ae 
~ 
. 


. 


Burns 
oom 


‘ - 
SARS 


yw BeSekous 
oBoRodi 


~ 


"Guar. Btock..| Stk a 


\Lon. & Lanc. F 
Lon. & Lane. L,} 10) 
\Lon. and Proy. 
Mar., Limited! 20! 
8) Marine ........ 25; 
\Maritime, Ltd.. 
(Merchants M. L| 10 
ie Brit. & Merc) 
(Nat. Marine, L' 
30 |Northern ...... 100 
*334 Norwich U. on 100! 
\Ocean Marine... 25 
74 |Palatine........ 10} 
"124 jPelican ........ | 10 
NE, onc cpad-y 50) 
» \Railway Passngr| 10) 
Rock Life...... 
\Royal Exchange St. l 
204 5s Royal Insurance| 20 
240,000 8/6 p.s Sun Fire........ | 10} 10/|11 
48,000'7/6 p.s Sun Life........ 10} a 'f 
000 \Thames&Mer.M 
LOH BIOM 22. .06000- 
400) Union, Mar., 
5,000' 21@ Universal Life. . 


* Excinding periodical cash bonuses. 


CANALS AND DOCKS. 


Bags 
E 


BeeEee) 


o 


SSESSSSE 
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Se REBNEE SHS 288 
83 
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S8Sa5 


Sell 


~ 
= 


Share 
| Paid. 


North Metro 
Suez Canal Shares 
0 Surrey Com. Dock, 


COMMERCIAL, pier Else. &c 


1 |Aerated bread , Limited.. 
Aluminium ¢L.), “A 
i Angus, G. and Co., 4 
1 (Armstrong, 8ir W.G. & Co. 
Art zn s, Lab. & Gn. Dwell. L129 re 
} ae 1879. . 
). & Trad., Pref.A 15 6 
ee Pastoral. 7 8 
Austrian Incand. Share, L| 
, and Co., Limited. 
[Bell's Asbestos, Limited |. 





Deb. stock red 
Nalder are s, L, 


» bh 


—— a ee ee ee ee ec ee 
ee 


THE ECONOMIST. 


SREWERIES, &c.—Con. 








Name. 


Reid's Brewery, 59 % Pref.. 3 
Debenture Stock 110 } 
St. Pauli i Breweries, L., Ord ns 14 | 
Do Prefere nee. : 

10 Show elf s Brewery Lh, Ord.. 


Preference. 


' ‘ 1 
Smith, Garrett & Co.,L., Ord 16 
do Preference... 
10 'Threlfall’s Brewery, L., Ord 
1 Do Preference. ia 
United States Bre owing ela 
Walker (P. W. and Son) 
) 'Watney & Co. ,Ltd., 


INSURANCE COMPANIES. 


< | 
e - 
= | Name. £ 
z ie 
a 7 
’ Des. Alliance i 20} 
- \Alliance Mar., L 100) 


».8 Atlas Fire eu 50} 
\Br. & Fr. Mar., L) 20! 

3 | Brit. Law Fire,L a 
15 |\Cler., Med. & Gn) 25) 
27) |\Commer. =n 50) 
¥ (County Fire. 


OO ee 


Name. 


Jiexandra Dock & Railway 
Do 4% Perp. Deb. Stock. . 
Birmingham Canal 
East and West India Dock 21 2 
4 debenture Stock. . 
unction Canal . 
Lond. & St Katharine Yorks a "8 
Do4 Ze Pref. 
ze 44% New Prefercnce.. 


Do Po Babenture | Stock, AY 
Manch. Ship Canal, Pref. . 
Do 4% Mort. Deb 
g | boas Dock 
Do Preference, 44% 
Do 5% Per, . 2 reference. 
Do5% Dev ature Stock. . 
Newhaven Harbour 4% Gtd 14 15 
1. Canal, &e 64 66 


ega, Limited ....... .. 

on e, Bond and Go., L .-| 
iBrunner, Mond, and Go., L, 42 a Stk 

Do 7 % Preference........ 


{Bryant and May, Limited. 

Bucknall (H, and Sons, Li) 7 
Cantareira Water 6 7 
Cassell and Co., ny ted 
eres Ware 


Chic Shea Provision &4 
3, Chicago Pee Limited . % 


yo: , eal Property. 


0 i hsahes Impts.,L ..! 
. ‘Cle. Genl. so As -L 

| 10 Coats, J. and J’...... 
De 44 Deb. Pref . 


10 be Sk — 
cn Be 
Bik 00 Do 6 





b- Stock ° 


_—— ee 


COMMERCIAL, INDUSTRIAL, & &e | 


\g 


E. ¢c. ie der, Pye 
c Brothers, Limited... 


Fore Street Warehouse, L 
, W.B., & Sons, L 
iby Foster, Pe orter, and Co., L. 
100 General Hydrautic Power, L 290 36 
Goldsbrough, Mort & Co., 


Do B Ine. Stock......... 
Gordon Hotels, Ord. sean 


5% Deb 116 1 


Harrod's ‘Stores, L, Ori”. 75 
Henry (A. and 8. and Co ), L 124323 | 
Home & Col. Stores, L, Pref 
Horusby (Richd., & Sons), L 
Hotchkiss Ordnance, L ... 


Prices. 


| Closing 


| Paid. 


5% Mortgage Debs .. 
0 Howard and Bullough, 
Howell and James, 
Humber and Co. ‘ al 
Imperial Russian ( ‘ottan 
Impd. Industrial Dwellg., L; 126 a 
Improved Wood Pavemt., L W454 | 95 
\Ind. Rub.,Gut. Pere., &c. Li 22 
\Intrnatn!. Tea Cos. Stores, L 
rs 


Kynoch, G. and Co., L. . 
La Guaira Corp. Deb, 
|Lagunas Nitrate, Limited. 
Lagunas Syndicate, Limited 
|Lautaro Nitrate, Limited. . 


oe 


re 


oSSe 


i jStk 100 UnionMortgage & Agency of 


Ro tn 
» 


BO 


.|100} 
agle 50} 
10 |Employers’ Liab) 10) 
we |Equity and Law 100 
iGeneral ........ 
|Guardian F. & L Tol 
\Imperial Lim .. 
\Imperial Life . 
In emnity Mar 15} 
|Lancashire ....| 20! 
Law Fire ...... 100) 
‘Law Gt. & Trast, 10) 
44 |Law Life ...... | 38 
5/6 p. 8) \Law Union and| 
Crown......| 10)12/| 6 74 
20,000 14, gps) |Legal & Gen., 
\Lion Fire, 
iv., Lon.,Globe\8t. | 
Do (ldannuity) 1 ace 6 


26, 


v2Eeee 


20) 
| 20| 


~ 
> 


CS) 
Paeet 
= 


Liebig's Extract of Meai, L 73? 
Linoleum ee 21 23 | 
d. 


SS585 
ooocowmum 


1 
\British Invest. Trust, Pref./107 1 
§ Liverpool ‘Nitrate Limited Ww 
London aren, 
24 Lond. Prod. Clear. House, L 
19 McEwan (James & Co.), L 
! |Maxim-Nord. Guns, &c., L 
hen Lg Stock ... 
sth 100 |Metrop. Dwlings Assoc., &c. i 
10 |Milner’s Safe, Limited 0 at 
| § |Moir, John and Sons, L 
34) 3A! \Morris, B Morris, &c., L . 
4! 4 |National Safe De posit, L. 
10 | 10 |Nelson Brothers, Limited... 
iNobel Dynamite ‘Trust, L. 
Pawsonsand Leafs, L 
Pears [A and F. Pears, wy 


Dos % Deb. Stock... 7 3 
| Peek Brs. & Winch,54% (CmPt Hi $ 
Phospho-Guano 
| Price's Patent € ; ii 
| Recife Drainage, L, 5” Bil 7 21 
Rio - Janeiro City Imp., L} 93 


\Ricdedan Flour Mills,&e. 1 
iRiver Plate Fresh ¥ -at, L 
Roberts (J. R.) Stores, L. .. 
Roberts (T. > ), L, Ord . 


L| 60 


~ oO 


10) 


25 
9) 


8 
~8 


rn 





se Cree. 


Rosario ‘Nitrate i 


+ ee 


~~ 
OPKPOMMWAD #& moo 


oe 


Re oval Kenestom, &c., L.... 
Do 6% Prefe rence 
Royal Niger Co., 


Salt Rasen, Ord 

po as oF re oo whsacwae ie 
e Nitrate, Limited! 
0 Nitrate, jee 
S Buen Turner and 


wamsa rt mt et FV 


aL 


100! 12/41 


iR. Plate 
Scot. Invest. Trust, L., Prf.! ao 


® lspiers and Pond 
Do 5 % Ist Mort il 
|Spratt's Patent, Limited .. 
|Sweetaneat Aut. Delivery, L! 
Telegraph Const., &c., 
\United Alkali, L., 
RUDI Ss 6 doscesicenssike 
Unit. Lim., &c., Asphalte, 
de Travers Asphalte, 
faterlow and Bons, L. ....' 
Waterlew Bros. &Layton, L 
Welford and Sons, Limited 
Wickens, Pease and Co. 
araffin, &c., L.. 


nee. "FINANCIAL, LAND, o 3 
INVESTMENT. 


ow | Paid. | 


Anglo-French Exploratn., Li ce 2% } 10 
Assets Realization, L / 
214 Australian Agriculcural .... 
i New Z.Mort.,L 2 lidis 
% Debenture Stock 88 95 
“Land & Finance, L 
Debenture Stock)111 
en % ist Mort/10$ % 


\British & American Mrt. 
24 British ‘ Austn.T. & L., 14 J a 


1100 | Do 6 % Debenture Stock. . 
100 |B. Ayres Harb. Works Trust| $9 161 
1 |Canada Com 25 27 
rporstion, L) a 3b 


Bt 2 \Monte Video, 
‘Freehota Trust of Aust., L’ ty 


\Oriental, Limited 





sth [10 | Do4% Pe 


\Nata} Land, a Time 
| Do8% Preference 
5 |\Nationa! Discount, Limited 1041 } 
‘ stk 100 |N.Z. Loan & Mer. Agency, Ly 
alac | 710 4% roe. Lien 
First “bob: Stk. 1667/115 20 |3tk hoo! Do&S% 

Second of Stk 100' Do&SZ ” do 
iN. Seolandt Trust & jaun. bet 
Do Preference. . 
\Peel River uand, &., L.. 
€ \3tk js00 Peruvian Corporation 
9 





eer eeeee 


perenne 





Peruvian Corp. 4% Pref...) 9 194 
Do6é % Ba 


Queensland Investment and! 

Land Mort. L., fully pd) 34 44 
Do 4 % Perp. De dentures. 88 92 
R. Plate Trust, Loan, &c.,' 

BN Ti Na cdcscuse 1 6h 4} 
Do B Shares............. 3y 4 
Scott. American Invest., Li 243 
Scottish Aust. Invest., L) 83 88 

Do 6 % Gtd. Preference . 133 3% 

De % do GO ........)18 9 
South Australian j 


ba 


.. Stock Exchange 34% Deb. 81/100 3 
24 Texas Land and Mort., L| 234 
1 ‘Trust & ane: of Austr. L| 2 4 
Do do 15 16 
Do 5% Preference Shares 124 1 

§ Trust one Loan of Canada’ 44 5 


Do N BDL, dev udikieintalee be 2 

7 Trustees, Exors.&c. Corp.,L) 12 rH 
Do 4% Prior Lien Debs 

5 Union Discount of leet. L)103 114 


Australia (L.), 6% Pref.| 3 40 


/S8tk100 Do 44% Irred. Deb. Stock) 91 % 
25 Van Diemen's Land........ 16 17 
FINANCIAL—TRUSTS. 


* {Stk (100 |Alliance Investment, Pref.| 78 83 
on }100 American Invst. Trust, Pref i - 


Do Deferred. ........... 


Army & Navy Invet., L., Pf} 70 84 


Do Deferred.............. 15 20 
Do 4% Debenture Stock. ./103 8 


Bankers Invest. Trust, Prf. 103 7 


BOW IOs ov cacans cas | 26 31 
De 4% Deberture Stock... 111 15 
Do Deferred.............. hoe107 
Do 4% Debenture Stock. .|107 10 


\Foreign, Amer. & Gen, Prf.117 22 


Do Deferred. ............. 4 59 
Do 4% Per. Deb. Stock ../116 19 


‘For. 2 boi Gov. Trt. L., Prf = 7 


Do Deferred. 


96100 
Gen. & Com. Invest., L., Pf. 10€ 6 


Do Deferred.............. 36 4 
Do 4 % Debenture Stock. . 110 13 


iGovmnts. Stk. Invest., L., Pf! = 93 
Do Deferred 2 29 
Do 44% Debenture Stock 108 12 

Guardian Invest., Pref., L. 90 96 

Industrial and Gen. Unified 


Cc apital OO cocescech 101 4 
Do 34 % Debenture Stock 101 4 


Internatnl. Invest. Pref., L 72 y 


Do 4 % Debenture Stock. . 102 


Invest. Trst. Corp., L., Prt. 101 5 


D>» Deferred Nasutkatesnrnale iL 91 
Lv 4 % Debenture Stock. . 9 


‘Mercantile Inv. & Gen., Pri 2 16 


Do Deferred Stock. 52 5 


Do 4 % Debenture Btock.. ‘/116 119 
Municipal Trust, L., Pref... 54 59 


pO eae 16 21 


Omnium Investment, Pref.! 89 34 
Railway Deb. Trust, , inal 


Do 5% Debs., red. at 10 pm 105 10 
Do 43 9 % Debenture Stock! = 7 
Do 4% Debenture Stock. . 9 


Railway Investment, Pref. . ne ° 


Do Deferred. ............. | 23 


|Railway Share Trust, an 1 6 ¢ 


Do Bite Preference .... 143 46 
rust, L., Pref..../103 7 


Do Deferred.............. 


4 29 
Do 4 % Debenture — 106 10 
\Stock Conversion . 14 1 
Submarine Cables Trust .. 140 45 
IU. 8. & South amer. Invest. 
"EMO, ETO cacccccade 9? 102 
Do Deferrea.............. 27 


3 
Do 4 % Debenture Stock..164 7 


GAS AND ELECTRIC. 


|Alliance & Dub. max. 10 %--| B 6 
| Australian ees 4 Debs... .| 1105 7 
5 Bombay, Lim : --| 647 
Brentford, Consolidated “, - (300 305 
\Bristol § 2 max.. em FC 
‘British Gas Light .......... | S64 I 
| Brush Electrical............ 1 2 2 
Buenos Ayres (New), L.....| Ot 104 
Do6 % Debentures ...... 
10 |City of Lond. Electric, Ord.| 28)°9 
Do 6 % Cum, Pref.........} | Trhies 
Commercial} ....... 000.0000 \340 45 
Do 44 % Deb. Stock ...... 1154 87 
\Continental Union, L....... ‘249 
Do7% Preference... ..._| 24 4 


\County of Lond. and sOrd.| ict 6 
{Pref 64 


Brush Prov. Elec. 


z 
8 


67 éalnok 
Hong Kong and China ....| 14 
Imperial Continental 


san Paaio, Limited weyers tet 
nya ee loc | Do Perp. 37 Deb. Btock’ "1106 8 
TT: lh addmeosconcees 139144 
ct $109 100 | Do 5% Debs. -..... 2. --- (LOO 3 
Westminster Electric ...... 1 8 


_ COAL, iKON, AND STEEL. 
Barrow Hematite oe far be 7 2 
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302 THE ECONOMIST. (February 19, 1898. 
LS 
| COAL, TRON, AND STEEL.—Con. MINES.—Con. | TELEGRAPHS, TELEPHONES. TRAMWAYS, &c.—Con H an 
lt | LS — a j z _ | e ae nanee - ; &ll 
3 Name Olosng Ei = Kame lenosne| 2 | a | Name iC} ls | de 
; ne é ; \Closng = | Mame. de 
a ee? bie Se es ee Prices, @ | chien tanant = Prams | th 
| 40 | 10 Newpt Abrern, Stm.Goal,Li @ 5!" ("6 [Tolima L.A Shares ,....- 3, 3i\,10 | 10 |Braailian Submarine, L..../ 160274) 5 |" (Continental Met. 
20 ° New Bhariston Coll.'s,L.Prf 10 11 | 1 1 Transvaal Goldfields, L.....) 18 i 4 10 a Ay menses cise 18 ‘| 6| 5 | pental Mets L-.... 
6 ti Bo New iron, Limited ..| 1 ¥ 1 | 1 Van Ryn Gid. M. Estate, L. 4} 10 | 2 oon Tot ntn ve 4\ 4 ‘Edinburgh Street ..... 3 4 at 
ger \sen hoo’! DoS’ Debsntures, 100. | @7” 100) 18-/2/0 | Wheal Grenville.........--- 1b %) 35 | io at + Pref meccesocccedts Thied| of, 9| & \Glasgow Tramway, &e. 1 Ss 6 | ral 
BIE li00 ‘Benth fletton Coals L- 2 175 180) yore § |b (Dinect Branish, Limited...) 46) O| § [pmmperial, Limi e418 | 36 
ae ee IBenth ane Saal 8 SHIPPING. | 248] De lee Preference ¥ + 6 | 5 \Lon., Deptford, and) Prefa. 3° us ) 
gtk 100 | te Preferes i 4) 20 | 16 \African Steam Ship 9 10 | 95 | 26 \Direct U'B. Cable, L........ LOA! aot ae ler gree ch me Defd. {ij | 
I eo aa ao a j 124 Amazon Steam Nav on| 83 94) 10 | 10 | Eastern, ‘Limited’ an os 18 1 4/10 | 10 London, Limited ..... 95104 in 
MINES. 6 (Castle Mail Packets, e oy mie, 10 10; Do6% Preference. ....-.. of) 20 | a Do 6 fe eestenence, saat 10 11° Fc 
ieee eee E ; ers’ Cer t 
oF [2 [Alanillio, Limited. ties vic igi Bd af SRE [200 | | Do § 2 Mort. Deb. Btock. . 131 Mt atic 100 | Doe’ Debeuture Stone 8 1s | 
oe — sod Sexpi ; 15 Genergl Steam Navigation..| 8 9 \gek 100. Do 4 ® Mort. Deb. Stock. ||120'32 | 100 |London General Omnibas.. 110 | 
ee oe } 10 Do 8 4 Preference 4 j ey “4 6 |London Road Car, L. . Tad) 
100 xed \Borax ¥ Debs ..| & 7 | 59 crcccees \ 100 100 Eastn. & Sth. io 47, mt. db, 99g 103) I d _ “1814 
ritieh 1 110 | 10) DoS 7, 1877 wes oss - 9%! 10 | 10 Great Northern of Bt 274285) ot aaee ee eee 2h 34 
Broken ili, felt) 10 | 10 |Le piend (redk.jand Go.,L 1416 100 100 | Tho $7, Debentures dae" a6 at ry /100 | Montreal Street Ry 8% dts 10 1 i 
5, 4, De Pee | i0 | 10 | Bor Cum. ret oF i toee Moreeen, eae «1008 8 Is 00 100 | Do 44% Debs . 106 8 
} = a iar: aes: i ” nese ‘) eae rasa 5 10b 10 | 10 | London Platino-Brasilian,L 108 Nl \ 3} 3 | North ements tails he 
U . © £ | D cawaitde« 5 
22 be ou Pref. (6% man | 4 a 8 | & |New Zealand Ahipping,L..| 43 54/2 (102 National Telephone in|" | 8 | 1 poe enam nd at |... 
/ Ohampion Reef ...........- & . ( | 4&5 | i "7 | Provincia SE beeesue i 
1 | 1 Colombian Hydraulic ...... é, ioe = Peninstlar & Onental, Pref. 155"se | a tot Nos. ito EOE v0 00 eee 65 7%) 10/10! Do6é% Cum. Pref... + Oa 
1 1 \Cons.Gld, Fields of 8. A., L.| 98 Sige 1100 | De Def. ....0.0ses-e00es- '230 35 | . 10 Do6% um. - Pr oy 15 17 | 10 | 10 |Southampten ...........""’ 64 7 
Bete. +4. Pree (3 1 100 | 60 [Royal eal 60.52 jete iano po SA Sb. Blocks =. 14 16 | 10 | 10 |South London.......°.7"*"" | Sh 
100 100 Do 84 % First Debs. ...... 8 106} 5 5 Shaw eet e Alvin, a Apt! £4 52. 1/ 110 do a oe oeag Teles (204 9) 10 } 10 Sunderland Limited . 54 64 
2 2 Copiapo, Limited .......... ee Si tr ace. 3 1) 1 Oriente syoahens, L....... | 8 5 | 5 Tramways Union, L. °°.°.: 7 1% 
1 | 1 \Day Dawn P.0. Gold, 1. 47) 90 | 20 Union Steam Ship, Limited) 19 20 | 49 | 10 |Reuter's, Limited «-i-----| £, $,|t00 {100 | Do4e4 Debentures: .° 107 11 
m B Opes Debgiaie 1S eee 1,32 tl Ph th op atenapeespeeee 84 9 \ane lino ot A  Deatenes 03 é a! 6 jWeme General Omnibus || 64 63 
100 100 pe Baltfon‘eia Obs 102 104| 20 | 10 ‘Union Steam shay of NZ 94105! a Fe West Const of America, oe ‘Wolverhampton, Limited... 6 7 
om % } FEE 4 Ca SB ncccce 
1) 1 [Durban Hoodeport, L.-... 4 ¢ | a i= oe = oa 6 B Western and Braailian, L. -| LOpii | WATERWORKS. 
2 2 \Fortura, Limited .......... ; lg 0 Assum TOA «20... ee seeeeee Jo Preferred ............ 74 8 | 20 | 20 Antwerp, Limited... . 
to. prentine & Seivie Gold, L, ¢ <2) : 7 British, India fete ony lé a E Be OTe peck hed.” 34 4 |gtk |100 \Chelsea, Ordinary... seta! 
‘ : yne Laxey, applies ...... 24 | 1 1 To 7 % Cum, Pref 4 14 14 10 | 10 |W Indi “ a Ps a L 105 7/13 | 13 City of Bt Petersburg, ae 104114 
3 3 ne Theisd 2¢ 26 10 2 ‘Cons. Tea and Lands ...... i 4) 10 | 10 | Do 6% First Preference b 2) 10 | 10 (Colne Valley............... 15 16 
3 Linares, Limited pi | 78 8h) FP i ab Date Pret.6y 111g) 39 | 38 pete as erence . ; 8)/8tk 100 East London .............. 233 37 
3) 3 \Mason & Barty, Liniied © .4\10 19  Dodnd Pref. 7%. ......... 119124 |1000 1000] Westers Union yr erence 8 tee Me ig bo sh Deb. Stock. ...|1e2 66 
1 | 19/ (ae Barry, Limi | 34 Fa 20 20 Darjeeling Tea, Limited....| 22 24 Do 6% Bterlit fie at: 165, 38 | £9 | 50 [Grand Junction, max. 10/.- 122 27 
ontana, Limited.......... ts. | $5 | Io peeren tee =e 100 1100! Do6% Sterling Bonds....'100 5 \gtk 100 | Do4¥% Deb. Stock...... 147 52 
10, | y Mysore Gold, Limited...... on i= ss hie .............. 17 ig. TRAMWAYS AND OMNIBUS jStk 100 |Kent  ..............00.-.., 368 63 
: : | roe Oopper, L. ’ SS pia... 22 26 | 5 = 100 | Do New Maximum, 7 % .. 213 ig 
$16 ee Gostce ah ae Oa 10 10 Kmypire of FS a BE an. ot Avglo-Ar ——— Limited. . 8 44) 1 7 |Kimberley, Limited........ 42 £4 
‘1% INundydroogy Le | $$) 10 | 30 ‘DoS > Cum. Pref "*) a1 114 "30 B lp $a aes Stock... HES $8 35 sth 98 lente maximum 10 % . .'307 12 
ress . <8 34! xo - Y . a ooo. s ’ ereeeees | 07 Ceres eeeceesreress OH 
1 | 1 Oorequm Geld. | Det. Ora. i ab = is Jeeel (Boremn) Tee, & - | a 10 | 30 [Belfast Birest -........ . .. 164174) Stk 100 | Be scat iia’: i? bo 
1 ‘ - 10% _ Pref, ...... : re op | 80 ‘Serchant Tea, Limited... 58 61 3 10 |Bordeaux Tramway, &. +) as 13 14 | 20 | 20 Montevideo, Shares......._ 16 17 
: . ate teeth? 4°) 10 10 Lanka Plantations, _ 6h 74 1 10 | Do&% Preference........ 11 12 \Stk 100 | Do let Deb. 5 % ....22.27 107 10 
: Richmond Con., Limited - 4 10 | 8 ‘Lebong Tea, ceeeeo*<*” 173 2 Brazilian Street, Limited ..| 0 4100 100 |New River, New ag 447 § 
Oe De te ere benno epee oe Be62t6) 10 10 Ouvah Cofice, Limited .... "ehiog 6 | § [Buenos Ayres and Belgrano, Btk 100 | Dos % Deb. Stock... -.... 148 63 
100 100 | De4 h ist Mort. Bonds ../102 ; | 4 . Limited, Preference....| 44 43 8tk /100 | Do ooo Stock B || 14g 53 
1 |} (gt dolt Del Mey -.5-.-..:| $1, TELEGRAPHS, TELEPHONES. [#02 Do ¢ let Deb. Stock“. 108 14 Stk 100 South eee 
ish » vvesd f Jalais, Limited ............ uthwark, &c., Or 166 
tf fee Geld =| Bh au aon De be 98 | 9 Sein a | AR a erased & 
?| 2!) Do Plumas Kureka ..... % 48tk 100 Do Preferred ............ ue 9/6] 2| Dost. ........... eenee ye _— ey eee ATs 
2 Tharsis Sulphur & Copper, L. 74 74/8tk (100 | Do Deferred.............. 11412 tk | 100 | Do Per.6% Deb. Stoek . “has 1 ! 
nt mae | 
Provincial Stock Markets Price Current. 
eer LIVERPOOL, | a ae annem. eee EDINBURGH, GI. GLASGOW, 
. } —_ , Cc tes ' 
RAILWAYS. MISCELLANEOUS—Con. | [eae ee es) MISCELLANEOUS—Con | 
—- ee | No.of | Ze lg|.| £8 | e73 ; 
Auth- = Closing | i ls . | Closing | sares.| 55 Name. ie Name. Closing 
lo 3 s + | is Name. | Pri - 1% chia & | Price: 
issue. Mame — | Prices. | & | & see) —__) ie) ee | S| __ | Prices t 
a |e ; li | Scottish American Mort. | | 
3,000 46 100 ~“Carrizal & Cerro | se, 100 \Manche ster R'y'l Exchange|245 8 | 10,000 a2 (INsURANCE.) | | §| 1 foot RUE tavetonee L 5 3 ‘ 
_Blanco.......... 26 7 )} 10 (National Steam Limited ..| 4 | ane Life Association 10 10 (Scot. Ont. & Manit. Land, L 318 0 
27,478 20 Coquimbo ......... 4 2) 1 5| Do 8% —_——— Pref..| @ aj _of Scotland ../40, 8334 50! 10 10 Scottish Wagon, Limited. . 12 17 6x I 
2,200 100 Tongoy . li i) 2 5 National Telephone ...... | Ty. | nae 10 Scottish Aced.L.| 551.2 70] 10. 9 Steel Co. of Scotland, L. 789 
—_ pee = em {| 2 25 \Pacitic Steam Navigation 24 i ans — Sctsh. Imp. Life10} 1) 2 206) 9) 8 Glasgow Tramways and 
Sa BANKS AND INSURANCE. R . ae A’ Bs 4) seen Ce poste Tate, L. 5}1/2 60 Sle Omniies, | Limited . 310 Ox 
ae? ee a . . | DEL oddkasderced \7 4) »YU0) is etro-| Swan Land and Cattle, L.10 10 6 , 
d Ss : &. | 10) 10 |Patent Nut Ripe ..... 408 yolitan Life .. 
. a =i a re ey | Bi do — a oe See - wpa oa q| , poe We cal 5 14,2 90 = Weste ‘Tn Ranches, Limited, § 10 0 [ 
Bei eg cf SE Name. | S| =| Se | * 0 ne: 7B ios” ‘Limiged 1s 17 | 30,00 | im National, © A”. ./20 1/4170 DUBLIN, &c. 
a2). = ze ake | bm) ORs ands ons, Limited. . + | 174 “ty yA 18 5 TAY 
i 2 i ee —— ‘aeen anaes : = > een foal & lron “A” ‘ala 2 7 "| RAILWAYS. ® 
2 io “C ; i “? . | es 
oe. 20,000! 6 |Adelphi ..........) | 20) 20 8154 | 11) 74) Tredegar Iron & Goal “ A”) 2 4 MISCELLANEOUS. sete: ai 3 
eb 80,000, 22) Bank of Liverpoo!|100)125 58 $/ 25) 20 |West India & Pac. Bteam,1../29) 30 | - ' rised | &| Name. Sk q 
ais 45,000 3 — cs. oso. ; h oleae ie : Ble | es Issue, | | oe 
Bis BW,000 124) Liverpoo nion . .j) i = y = | —_— —— - 
. 2 Bee 2s’ Manches, & County (0) 66.4 2, EDINBURGH, GLASGOW, &. | 2|= Home. | Be | ix! 
itt 100,000 20 |Man. & Liver. Dis.| 60) 10/51g 8 RAILWAYS rf | Oe | 349,15¢ 160)Relfast and County Down 
4 Z a 60,000! 154 te & = Wales! 40) 10/554 if we | =e we 15 100) ee omen es - 
“he 60,000, 2) Oldham Jnt.-Stock| 20) : ’ ub., Wic ex.,Ord) 3 
Sue 66.000 19 |Pair’s --...-.....,400 oo aig 2: 2} Autho- | = Le Closing) 19 | & Aruiston Oba Liguited lh 18 6 | 3 9.386 100 Gt Northern (Irelnd) Stk! 182 
i A 40,000!10,;% Union of Manchst.| 25) 11\27¢ 84} ised | 3 Name. Prices.| 1] 1 | Ausets Compan Li Ait 7h e 9) 4,971, 155/100/Gt. Southrn & Westn. Orig, 147 H 
iar 4 125,000) 1zg Williams Deacon, oc ra Issue. | G | $0 | 50 British IndiaSt Navigation, SATE SOOIDUENA. Gt, Western: Gonsols'_1)5s 
a5 f 2 Manches.& Salford) 50 8258 6 | ~ £090. 1321100! (Great orth of Scotland 125 lu 6 Limited ......... aan see 00 BANKS. 
pis 2 (INsuRANcE.) | £1261,$31'100 Do 4 % Deben. Stk.151 0 0} 10 | 8 Broxburn Oil, Limited ....| 8 10-0 a 
er 109 5 EK table Fire 5) 1/38 | £2564,36310\Highland . 89 10 Ox 1| 1 \Cassel Gold Extracting, L..| © 7 9 S=} £| —|Closng 
1s 81, ‘quitable Fire ....| 5) 1586 eae 5 | _8é| 7 \Dalmeney Oil, Limited ....| 7 50] Issue. | $=! Name. | 2) =) Prices 
Sah & 20.000 10 .Lanc.& York. Acod.) 5) ldjote 42 BANKS AND INSURANCE | 10 | 10 |Distiller’s Company, Limd.|23 x =e) = s ' 
se 100,000 15 Manchester Fire ..| 20) 276 & | ares taped ce ete | §| 1 {Edinbg. eee” an ae. we) ee hse tor 
, I 5 50,000 » malience Marine ..| = 2i4y 5 | “ : re | | | Simalted . mapas 9 nol @ |; ' * Gc 
ie a 60,000 15 Sea Insurance 0 2h g| No.of igs | £| .:/Closng| 100 /100 } b 2 = 
4 a, 4 €6,400 15 Union Marine . 20; 24:9 | Shares. |S> Name. «| S| Prices | 10 | 10 og ater 6 % Aunuition)234 . 0 | 00 Do 1d Pagt of Tecendl = - = fre 
Sai 2 76,000 12 |Vuleanboiler&Gen) 5) 49108 6 = |) | | Stk 100 Glasgow Corp. 34 % Btock) | 150,000} 9 National........| 50) 1¢ 1 - 
| 4, BPS a ‘. (Baum) ao es £0 |100 lai, 1914 (free of stps.)..../112 0 0 30,000) 13 Royal Bankg. L., 50 1 om 
ATE SaxetA sens Sz fs Rekishiaventnas aay 9] 8 its Gime Gert Santen | se LANEOUS ( 
e200 < ee ritish LinenCo|8 80 C 0) 100 |100 (Glasgow Water,4% Annuiti . we — 
3 oe - <s| ; ,000; 8 |\Caledn, Bkng. L/124| 24/4 17 ¢! esol 0 0) g | 
1 g\ Home Gloag | * 100,000 10 Clydesdale, L.-| S| 10 10 €) "6 |S (Mis “Lande diver 283) 31S | wn ‘Prioes 
5 3a: aim} Prices 50,000} 17 |Com. of Scot. Ljao0 2638 76€ Limited ” a) Prices . 
ry a _ — | £5000,000! 16 \Nat. of Scot. 1,)500/2001421 9 0 5 1 More ; osene sdcvedes cece 146} — -|—_—_ | A} 
s | 100,000} 7, /Nth. of Scot. L! 20! 410 7 6 1 Seah Aidstralia,| | 5| 4 at Bobi . Dublin, L 7 
ee 10| 5 Birkenhead Brewery, Lim ‘eae, £2000,000! 8 |Roy. B. of Scot. lah 2 DIE, 0080010 0c0esseess 0 46) Stk! 100 of Dublin Steam .. 63» s 
> y. 12330} 10/ 2 IN. Bri. Can. Invest } 76 wh 
eis 100, 80 (CC. Cammell & Co. .... : i 36,000! 124/T wn.&County L| 35: 7/20 15 9) i time. vestment, 69 | 60 vablin'& Liverpl om 76 P 
‘ : 3 Sth D0 \Chestor United Gas * A*”\asé @ | 1s. [Union of Scot L) $0) 1038 $81 10 2 |N NOG son sc svsccunshif ad. |o100! 10! 10 Ioubiin ey Go., L.... 24 ma 
fe id os DS ‘ pa” Pewee, os ay 8 : ro (Ixsomaxce) || ‘| 2 FF sean Can. Mort. | 2 J Si : iGoulding and Oo., L % Bu 
ie | Btk 100 Leeds uiverpool Canal .. / ; J 2¢ Caledonian Fire! | TO gs esse sens neens j 1 jrand Canal........ ; pv on: 
i : | 20) 20 dverpee! Exchange. es: ait 4 | and Lite fas #638 60 Stk 100 N Zealand & Aus. Land, 7H 74 'M hendie and Bons .. 4 
3 |} Stk 100 Ldverpogl United Gas“A“i2a7” g 28,000) 18 10. of Giasg. Life) a) 2413 06) | | mE rereeereeeee enn} $0 0.0) 25) 9 |National Assurance - 3 L 
3 ! iS ms IMainehcite ser Cat. saitincas Lot 3 | §,000| 19 | Edinburg Late}100 QUI55 0 0) Luh | & ‘Patriotic Assurame ...... 3 
; | 10) che! om. Buildings'103 a) | | seen le ae a 2 | 2 to St. Flax Spinning. . 334 
‘a ee sss SS se 
o | Provincial Quotations Feb, 17, t 
. i ma 
; } NL aaa een aeS See ele Seerestaneeeenegiepnipdchgnadapeiiaand-omemaneeaatennaet en ener _-— 
“tt (Continued from page 298.) 4 
2 TURPENTINE closes firm. American, 24s 3d to 24s 44d: July t me 6a: grok bastuas dané in Boeabay, for the Comijnent, ab 25s Xe : 
4 December, 20s 108d to 21s. 34; duly to re age crop, ~ as May, 35s 9d. La Plata quoted 33s 6d r, 
% * c 8 MS t, y 8 8) e ‘ 
7 ||  BBPROLEUM OIL.—Total-exporis since January 1st, 207,700 | January 1, ee Azov, afloat, 36s. Total imports sine str 
Y | besrels, against “182,720 ‘barrels in 1897. The market is dull, | Ta quarters, against $6,716 quarters in 1897. | 
~ : i , § 
2} | American 43d; Russian, 4)d to 44d per 8 and 8} Ibs. eo d eo nas ie Paitin Sates LER exes Anaeeaben treme oor~ ot 
3 | LINSBED.—The market cons. Mis: Sadhed steady although without ” sold, the market being quiet. Prices as last week, to east: i ou 
if activity. mutta, 36s 6d: afloat, Fe Seaaee 35s 64 to 35094; | <™ beef. ao has sold, for arrival, at 20s 3d to 21s 6d, ¢ 
Cale 56s ; rms. ere has not been any ch t lted. f 
| new crop, April to June, 33s 3d; to the y change in town me 
t 2 ia : Continent, same months, | TOBACCO.—There have been but few inquiries in this market for 
—_ —- cael a a " —_——— 
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growths, and American has fully — 
| den nand, but few Jimited sales were effectoad. 
| the jate advance In prices. 
POSTSCRIPT 

SUGAR.—The sales of West Indian ervyst 
rates, to 3d advance, and 2,571 bags chic fly 
| 363 bags syrups sold, at. 10s 1d to 10s 3d 

COFFEE.—-At auction, 342 barrels Ja) 
in. 389 bags..Costa Rica sold at high 
| Foreign brought full valuations. 
RICE firm, and not much offering. 
SPICES.—Zanzibar cloves easier. 
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Pepper firm. 
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white, to arrive, up 
Holders are firm at 


OILS firm, at the 








to 63d, distant shipment 
rates already quoter 
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Ginger again higher 





1, toa shade ever for Linseed 


LONDON MEAT MARKET. 


Friday Evening. 


Per Sib: by the carcase. 


rrevious 8 a 8 
z OD RE, os, naa dichicdeakede se | CRE cawtWediscedeee e § 
soid from 12s 3d to 13s, PUN iss sce vcctectvace ee a ae 3 
4 ere RD NOE cs. cdnedccchsce evs 4 
naica were chiefly bought RN MANN cw cc cccccccece BD Oh Pe ce ccnceccbcacivectess 5 
495 bags other NE GND weied <u cSetecces 5 2 Pork. First Lhommbibdiguekies wa’ 
} LONDON POTATO MARKET. 
| Per Ton. Per Ton, 
‘9 . | Ma n erops 80s to 85s SE ES a re 85s to 100s 
Sales of Penang | English Snowd: ops 8Cs to 96s Sutton’s Rege nts : ‘ 80s to 855 








A GREAT PUBLIC BOON! 





LIPTON 





Has commenced making EXTRACT OF BEEF and FLUID BEEP, and is now offering to the Public, at his 


FINEST 


Branches and Agencies, the 


QUALITY 


EXTRACT OF BEEF AND FLUID BEEF 


At prices whie v 


se most valuable articles of food WITHIN THE REACH OF 


ALL 


LIPTON’S aie OF BEEF AND FLUID BEEF 


Are made from the Finest Quality of Fresh Ox Beef, under the most skilful, scientific 
his own, unquestionably making his Exrract oF Bre EI 


Finest Quality ever offered to the Public, 


and SA ING 


, and practical su™pervision, by 
AND FL 


PURCHASERS from 25 to 35 


a@ process entirely 
1p BeEr the 


ER CENT. 


THE DAYS OF HUGE PROFITS — OVER! 


It is admitted by everyone that LIPTON caused a revolution in the TEA 
PRICES. 


Merchants to REDUCE 


THEIR 


Before LIPTON introduced 


TRADE, 
his { elebrated rE 


and f 


rced Tea Dealers and 
nee BLIC HAD 


TO PAY nearly double the price they are now charged by LIPTON for the Finest Tea the World can produce. 


What LIPTON has done in the TEA TRADE, LIPTON will do in the EXTRACT of BEEF TRADE. 


LIPTON’S FLUID BEEF contains the 


Foreign nature used, it will be 


UPON THE PUBLIC VERDICT 


three 
BEEF in equal proportions, thus making A 
found that 
LIPTON’S EXTRACT OF BEEF or FLUID BEEF 
and will be found by all good cooks the. most economical and the be 


princi rties of meat, viz.: 


st for flav 


Lipton will rely. 
confident, 


One 


will ensure their being used 


yuring Soups, Gravies, Sat 


trial of his EXTRACT OF 


ipal prope ALBUMEN, FIBRINE, and ESSENCE OF 

PERFECT BEEF FOOD, and as there are no condiments nor preservatives of a 
THE NATURAL FLAVOUR OF THE BEEF IS RETAINED. 

makes the Richest Beef Tea. They are also invaluable in the domestic economy, 


Sauces, Entrées, &e. 
BEEF and FLUID BEEP, h 


future IN EVERY HOME. 


Lipton’s Extract of Beefand Fluid Beef can be obtained at Lipton’s Markets and Agencies throughout the World. 


CHIEF OFFICES: CITY ROAD, LONDON, E.C. 





NOTICE, 
THE 
BERLIN SPRING 


WILI. TAKE PLACE 
From 10th till 16th of March. 


The Address-book containing about 2,000 exhibi- 
tors of the Ceramic, Bronze, Hardware, Fancy 
Goods, Toys, and kindred Trades will be forwarded 
free of charge, from and after February 25th, to all 
interested parties, 

THE 


‘ ‘ Tv ry ’ 
GERMAN EXPORT SOCIETY 
prepares, on the occasion of the Berlin Spring 
Fair in the Fair Palace, 

\N EXHIBIFION OF INVENTIONS AN 

NOVELTIES, 
which are legally protected by patent or trade 
mark. -- Prospectuses forwarded by the Central 
Bureau, Alexandrinenstrasse, 110 Berlin 8. 


FAIR 





LEOPOLDINA & MACAHE & CAMPOS 
& RIO DE JANEIRO & NORTHERN 
RATLWAY LOAus. 


Notice is hereby given, thata MEETING of the 
lers of the Commitees’ Certificates will be he'd 
4t 12 ocloek noon, on FRIDAY, the 25th day of 
lary, 1898, at Wiochester House, Old Broad 
t, London, E.C., to receive a report from tbe 
nittee, approve their remunerat.on in accord- 
hee with Bos rh be five of the Certificates, and 
r busimess.—By order of the Bondholders’ 
mimittes, 
E. J. LAKE, Secretary 
New Broad street, London, E.C., 
18th February, 1898. 


a 





LONDON, PARIS & AMERICAN 
BANK, LIMITED. 


Notice is hereby given, that the FIFTEENTH 
ORDINARY GENERAL MEETING of the Share 
holders of the London, Paris and American Bank, 
Limited will b: held at the Cannon street Hotel, in 
the City of London, on THURSDAY, the 10th day 
of March, 1898, at 12 o’clock noon precisely, to 
receive the Report of the Directors, to approve and 
adopt the accounts for the Yer ended 3lst Decem- 
ber, 1897, to declare a Dividend, to elect a Director, 
t> appoint Auditors, and for general purposes. 

The Transfer Books will be Ciosed from the 26th 
February to llth March, both days inclusive.— By 
order of the Board, 

P. W. ROBERTSON, Manager 

40 Threadneedle street, London, 

17th February, 1893. 


NEW YORK CENTRAL AND HUDSON 
RIVER RAILROAD CO, 


34 PER CENT. BONDS OF 199%. 
London and New York. 
February 19th, 1898. 

Referring to our Circular of January 3rd, 1998, 
offering to exchange various New York Central and 
Hudson River Railroad Bonds for the new 34 per 
cent Gold Bonds, 1997, of the same Company. we 
hereby announce that the holders of 220,000,000 of 
such Bonds hafe availed of the offer of conversion 
therein contained. 

We are now prepared to receive $20,000,000 addi 
tional of the various issues enumerated in our 
circular above mentioned for conversion on the 
same terms, except that the price for the new 3 
per cent. Mortgage Gold Bonds will be 1034 and 
interest. 

We reserve to ourselves the right. however, to 
farther advance this price without notice. 

New York Centrai and Hudson R.R. Debenture 





5's, 1904, will be received at 108°65 ex March coupon, 


J.8. MORGAN & CO. 
J. P. MORGAN & CO. 








Belfast. 


a 


Elegantly Designed, Tastefully Finished 


AND ABOVE ALL 


Trustworthy under all Conditions. 


ROVER CYCLES 


Set the Fashion in 1898, as in 1885. 


The Rover Cycle Co., Limited 


(Late J. K. STARLEY é& CoO., Lita.), 


4 and 5 HOLBORN VIADUCT, E.C. 
157 NEW BOND STREET, W.; 
19 & 20 OLD BAILEY, E.C. (Repairs Dept. 


anD METEOR WORKS, COVENTRY. 


ROSS’S Belfast. 
AERATED TABLE 
__ WATERS. 


HEERING’S 





COPENHAGEN 


CHERRY BRANDY. 


Sold by all raspectat le 


Wine Merchants 
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New Yous, February 10, 1898. 


To the HOLDERS of the STOCK TRUST CERTI- 
FICAT#S for First Preferred, Second Preferred, 
and Common Stock of the 


ERIE RAILROAD COMPANY. 


For some time past your officers have believed 
that it would be mutually advantageous for the 
railroads of the Erie Railroad Company and of the 
New York, Susquehanna and Western Railroad 
Company to be united either by common owner- 
ship or by close business relations, or, preferably, 
by both these methods. In pursuance of this 
belief your Directors have contracted to acquire a 
majority in amount of the Stock of the Susquehsnna 
Company, intending to issue in exchange therefor, 
when authorised, Stock of the Erie Company. and 
and have also agreed that there shall be made an 
offer of Stock of the Erie Company in exchange for 
the remaining Stock of the Sugqguehanna Company. 

The accounts of the last-named Company are 
now being examined, end if foand correct such 
offer is to be on the following basis :— 

For each Share of such remaining Preferred 
Stock of the New York, Susquehanna, and 
Western Railroad Company is to be offered ,\j, 
of one Share of the First Preferred Stock of 
the Erie Railroad Company ; 

And for each Share of such remaining 
Common Stock of the New York, Susquehanna, 
and Western Railroad Company is to be offered 
ene Share of the Common Stock of the Brie 
Railroad Company. 

As part of this entire transaction, and to provide 
the means for the acquisition of all the Stock of 
the New York, Susquehanna, and Western Railro.d 
Company, the Board of Directors recommends that 
authority be given for the incrcate of the Stocks of 
the trie Kailroad Company by adding thereto an 
amount not exceeding $15,000,000 First Preferred 
Stock and $18,000,000 Common B8tock. 

Under the terms of the Pian of Reorganisation 
of the former New York, Lake Erie, and Western 
Railroad Company, the entire Capital Stock of the 
Erie Railroad Company, excepting 100 Shares, has 
been deposited with J. Pierpont Morgan, Louis 
Fitzgerald, and Sir Charlies Tennant, Barovet, 
Voting Trustees, under an agreement vesting the 
voting power. of said Shares in the said Voting 
Trustees, and the Stock proposed to be delivered 
in exchange for that of the New York, Susquehanna, 
and Western Railroad Company will ve in the 
form of Steck Trust Certificates. The toard of 
Directors in due time, and in consummation of the 
proper proceedings, will request the Voting | 


Trastees to vote in favour of the necessary in 
creases of Stock of the Brie Railroad Oompany, 
and in so doing your Directors desire to te sup- 
ported by the holders of the Stock Trust Certificates 
bo as large an extent as possible 

If these purposes commend themselves to you, 
you are respectfully requested, at the earliest pos- 
sible moment, to sign a letter to the Voting | 
Tcustees in the form enciosed, and to RETURN 
THE SAME to Messrs J. 8. MORGAN and OO., 


In explanation of these recommendations of the | 
Board of Directors, it is proper to state that the 
acquisition of the Susquehauna property will give 
to your Company valuable connections in the 
Anthracite coaifields, enabiing it more efficiently to 
protect the coal tonnage of the two properties, 
while the Susquehanna Terminus at Edgewater, oa 
the Hudson River, can be utilised to the advantage 
of both Companies, The present volume of traffic 
on the Stasquehanna Road can be profitably 
increased by your Company turning over to that 
road, through the several physical connections at 


convenient points, such part of its tonnege as can | 


be more satisfaciorily handled by that road, thus 
aiding materially in the development of that pro 
perty. Your Board of 
its opinion that what is now recommended is for 
the best interests of your Company, and will make 


| £100 and upwards, on security of the Loc.! Rates, at 


Directors has given the | 
matter much consideration, and is unanimous in | 





THE ECONOMIST. 


CANADIAN PACIFIC RAILWAY | 


COMPANY. 


The SEVENTEENTH ANNUAL MEETING of 
the Shareholders of this Company, for the election | 
of Directors, and the transaction of business | 
generally, will be held on WEDNESDAY, the 6th | 
dsy of April next, at the principal office of the | 
Company in Montreal, at Twelve o'clock Noon. 

The Common Stock Transfer Books of the Com- | 
pany will Close in London on Friday, 25th February, | 
and in Montreal and New York on Tuesday, 8th | 
March. 

The Preference Stock Books will Close on Tues- | 
day, 8th March. All the books will be Re-opened on | 
Thursday, 7th April.__By order of the Board, 

CHARLES DRINKWATER, 
Secretary. 
Montreéa!, February 14th, 1858, 


CANADIAN PACIFIC RAILWAY 
COMPANY. 

DIVIDEND NOTICE. 

life tons ede see | 


| 

On the Preference Stock, Two per Cent. | 
On the Common Stock, Two-and-a-Half per | 
| 


Cent. 

Warrants for the Common Stock Dividend will be | 
mailed on or about April ist to Shareholders of | 
record at the closing of the books in New York and 
London respectively. 

The Preference Stock Dividend wiilbe PALD on 
Friday, April lst, to Shareholders of record as the 
closing of the books, at the Company’s London 
Office, 1 Queen Victo:ia street, London, E.C. 

The Common Stock Transfer Books will Close in 
Bondon,'at Three ‘p.m., on Friday, February 25th, 
and in Montreal and New York on Tuesday, 
March 8th. 

The Preference Stock Books will Close at Three | 
p-m. on Tuesday, March Sth. | 

All Books will be Re-opened on Thursday, April 
7th.— By order of the Board, 

CHARLES DRINKWATER, 
Secretary. 





Mont eal, February lith, 1898. 








THE HUDSON’S BAY COMPANY. 
KLONDIKE. 


Intending travellers, prospectors, miners, and 
others, en route to the goldficlds of British Colum- 
bia and the Klondike, are informed that the 
Hudson’s Bay Company are prepared to supply at 
their stores at innipeg, Edmonton, Calgary, 
Victoria, Vancouver, and other places, complete 
outfits and equipments of stores, and necessaries of 
os description of the best and most suitable 

ind. 

London Office: 1 Lime street, E.C. 


CITY OF BIRMINGHAM, 


The Treasurer is prepared to necept LOANS of 


Two and a-Half per cent. per annum, repayable on 
six months’ notice on either side Or for three or 
five years certain, and then subject to six months’ 
—_ atthe same rate. The Interest payable half- 
yearly. 


be addressed to 
WILLIAM R. HUGHES, Treasurer of the City, 


The Council House, Birmingham. 
| 








your contemplated investment in the Susquehanna 
Road a profitable one. 
By order of the Board of Directors, 
RaILROAD COMPARY, 
By E. B. THOMAS, President. 
Referring to the above letter of the Erie Rail- 
road Company and the action of the Direct.rs 
therein mentioned, we strong y recommend all 
holders of Stock Trust Certificates of the Erie Rail 
»oad Company to signify their approval of t.e 
proposed increase of its Stock for the acquisition of 
Stock of the New York, Susquehanna, aud Western 
Railroad Company. 
J. 8. MORGAN & CO,., =} Reorganisation 
J. P. MORGAN & CO., § Depositaries. 
J. PIERPON'T MORGAN, | 
LOUIS PITZGEBRALD, 
CHARLES TENNAN?, } 


NORMAN’S UNIVERSAL CAMBIST. 


ERIE 


Voting 
Trustees. 





“T regard Norman's Cambist as the best (perhaps 
the very best) exposition of the nature, origin, and 


the use of the money by which the world effects its | 
exchange of commodities that has ever been or is | 
It ought to 
The 
Pubiished and 
sold by Effingham Wilson, Koyal Exchange, F.C. 


likeiy to be written and publisned. 
have place in every well constituted library.” 
Hon. David A. Wells, of america. 


Price 12s 6d nett. 


THE WELSBACH INCANDESCENT | 


GAS LIGHT CO., LTD. 
NOTICE 


Messrs Glyn, Mills, Currie and Co., of 67 Lom- 
have been appointed 


bard street, London, E.C.., 


Incandescent Gas Light Company, Limited. Al 


GEO. REES, 115 STRAND. 


The Cheapest House in London for 
500 ARTIST’S PROOFS. 





| with all modern Improvements, leavin 
days, taking 


Steamers. 
Egypt, Aden, Colom 
bourne, and Sydney. 


Offers of Loans, either personally or by letter, to | 





Se ey 





[February 19, 1898. 





Shipping. 


NORTH GERMAN LLOYD. 


| FAST MAIL STEAMERS will Sail regularly trom 


SOUTHAMPTON as under :— 
New York Direct.—Every Wednesday. 
CHINA AND Japan.—By New Fast Mail Steamers. 
every 28 


pasvengees for Genoa, Naples, Egypt, 
Aden, Colombo, Singapore, Hong-Kong, Shanghai, 


| and Japan ports. 


AvsTRaLisa.— By 


magnificent Imperial Mai; 
Taking 


assengers for Genoa, Naples, 
, Freemantle, Adelaide, Mel 


River Piate (Monte Video and Buenos Ayres).— 
Taking passengers to and from Las Palmas (return 
tickets). New Steamers of good power and exc« p- 
tional first-class accommodation. , 


Apply © KELLER, WALLIS €CO., 82 Cockspur 


| Street, Charing cross; 2 King William street, City. 





"AUSTRALIA, HRW ZRALAND: TASMANIA. 


ORIENT LINE ROYAL MAIL 
STEAMERS 


Leave LONDON BVERY ALTERNATE FRI 
DAY, for above Colonies, calling at PLY. 
MOUTH, GIBRALTAR, MARSEILLES, NAPLES, 
SUEZ, and COLOMBO. 

FP. GREEN._4 CO, . 
Managers | 4: DERSON, NDERSON, @ co 
Head Offices: Fzncuvuncn Avenve Lonpon. 

For paseage apply to the latser firm, at 6 Fen- 
church avenue, -, OF to the Branch Office, 16 
Cockspur street, Charing Cross, W. 


, COMPANY'S INDIA, 
& QO. 


CHINA, & AUSTRALIAN 
MAIL SuRVICES. 


P . () FREQUENT = SAIL- 
e (& INGS to GIBRALTAR, 
MARSEILLES, MALTA, BRINDISI, EGYPT, 
ADEN, BOMBAY, KURRACHEE, C4LCUTTA, 
OCEYLON, pTRAITS, CHINA, JAPAN, AUS- 
TRALIA, TASMANIA and NEW ZEALAND. 


CHEAP RETURN 


> & 
ai e ‘TICKETS & ROUND THE 
ORLD TOURS.—For particulars apply at the 
London Offices, 122 Leadenhall street, E.C., or 
25 Cockspur street, 8.W. 








“EPPS COCOA. 


Extract rrom a Lecture ox“ Foods AND THEIR 
VaLves,” sy Da ANDREW Witson, F.R.S.E., etc.— 
“ If any motives—first, of due regar1 for health 
and second, of getting full food-value for money 
expended—can be said to weigh with us in choosing 
our foods, then I say that Cocoa (Epps’s veing the 
most nutritious) should be made to replace tea and 
coffee without hesitation. Cocoa is a food ; tea and 

coffee are not foods. This is the whole science of 
| the matter in a nutshell, and he whoruns may read 
| he obvious moral of the story.” 


| GILVERED PLATE GLASS 


for LOOKING-GLASBES, with or without 
rocess with pure siiver, 
mp, heat, or handling. 
Samples, tariffs, and 


| frames. Siivered by new 
not liable to injury from 
Unequailled in brilliancy. 





ETCHINGS, 
_ ENGRAVINGS. 
i2ieer SPORTING 


| Selection of 


| PICTURES, 


| From alt THE most CELEBRATED ARiSTS. | 


Catalogues 2 Stamps. 


THOMAS & DAYEY, 


BUTE DOCKS, CARDIFF. 
SOLE SHIPPERS OF 


CAMBRIAN NAVICATION STEAM COAL 


Telegraphic Address: “ Oambrian Oardift.” 
ESTABLISHED 1x18. 


i 


communications relating to transfers of the said 


Stock and Shares should be addressed to them.— 
By order, 
GEO. A. GUTCH, Secretary. 
York street, Westminster, §.W. 











werner 


i 
| Registrars of the Stock and Shares of the Welsbach 





SS ee 


street, E.C.; Panmer & Hows, Manch 


eee 


estimates on application. 
| Tuk PATENT SILVERING COMPANY (Limited) 





CHIMNEY - GLASSES, 
CORNICES.—OVERMANTELS IN HARD 
WOOD. Latest designs, Moderate prices. Best 
quality. Old frames re-gilt. Old glasses re-silvered. 
‘HE PATENT SILVERING COMPANY (Limited), 
10, 12. and 14 Lower Kennington lane, London. 


~ ILT 


iG 


WILLIAM NICHOLAS MINING 
ENGINEERS, LIMITED, 
(Professor Wm. Nicholas, F.G.S., Managing 
Director.) 

Coolgardie, W.A,. & Melbourne, Victori 
Inspect, Report on, and Manage Mines. 
London Agents: 


Associated Australasian Minefs, Limited, 
puffolk House, Cannon street, B.C. 


WHITELAW’S TELEGRAPH CYPHERS. 
IMPORTANT NEW WCORK 
400,000 Words, in one continuous Alphabetical and one continuous Terminational Order 


Specimen Pages cn Application. 
Walretaw’s TeLecrnaPn Oyruer Orrice, 39 Lofnbard street, E.C.; Sporriswoops & Co., 54 Gracechurch 


ests JamEs Macienose & Sons, Glasgow. 





| 
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